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Strikes collapse at 
BL Cars as 13, 
vote for return 

BY ARTHUR SMITH, MIDLANDS CORRESPONDENT 
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up 1.3c 


• GOLD lost $15 in quiet 
trading to close at $497.50. Page 

25 
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wingers yesterday gained 
control of the engineering 
mri nn’s : fAUEW) policy-making 
•MrifmT committee, marking a 
significant shift over the past' 

. year- . 

; jxixe committee had been split 
’ 2<i T -26 between left and right, T 
bptirin voting yesterday right- 
•wfeg delegates had a 29 — 23 1 
- ppi priiy. •-•■- 

"She..; shift could decisively 
aMng rthe union’s attitude to . 1 
Labour Party reform. Last year 
the left wing cast the unions 
idockjote at the party ..confer- 
ence in favour of the manda- 
tory • re-selection of KP& Back i 
Fige - 

Schobf bus crash • 
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The company now faces only 
pockets of resistance— par- 
ticularly at Jaguar, Coventry — 
in imposing its 5-10 per cent pay 
offer linked to fundamental 
changes in working practices. 

W®£j r uXf «h"p d stewards *•'“ swept aside ergaeised oppest- 

from 30 of the 36 car plants, who tl0n - 

met in Birimngham yesterday, But this latest confrontation 

appeared determined to regroup |TQi > r| UK DTO’fi't has created frustration and 
and mount a piecemeal cam- bitterness on the shopfloor 

paign against the new work F on j 0 f Britain made record which may make the proposed 
methods. sales, of £3.193ton, and profits, reforms more difficult to 

They are demanding con- of £386m, last year; It also implement, 
tinued official support from the paid . a record £135m to its A key factor in the company’s 
union for workers who resist parent U.S. company. victory was the stance of tfce 

changes which BL insists are Back Page Amalgamated Union of 

vital to survival. The key battle- ___ ______ Engineering Workers, whose 

ground will be at Longbridge, skilled members were offered a 

Birmingham, where the com- 10 per cent rise, twice that 

pany plans shortly to put the The 1,600 strikers at Common offered to production workers, 
new Mini Metro into mass pro- Lane, Birmingham, who produce Mr. Terry Duffy, AUEW presi- 
duetion. the Sherpa van, meet today and dent has consistently urged 


workers, U an eU i with 250~ and "£J»? 

2th ^ ^ e 7M ^0 ^^keK BlrEalnShara, tbreatenin S t0 sack strikers has 
with l./uo WOrKers. «ir*nt aside organised onnosi- 


Ford UK profit 

Ford of Britain made record 
sales, of £3.'193bn, and profits, 
of £386m, last year; It also 
paid a record £135m to its 
parent U.S. company. 
Back Page 
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Two children . were killed and 
15 Injured outride a Man- 
chester school , when a five-ton 
. articulated lorry collided' with 
a 1 school bus. 

: Knife attack 

.Worshippers fled as : a man 
brandishing a knife burst into 
the House of Commons 16th- 
; eentury parish church, .of St 
Margaret's, and slashed at the 
. altar. A man was laier .helping 
- police, with inquiries. \ 

Mugabe amnesty ; 

Zimbabwe Cabinet granted ah 
amnesty to some 9,000 
prisoners whose offences— in- 
cluding convictions under,- the 
National Service vAct— were r 
not . covered by Lord Soama? 

earlier- am neisty. ■' 

ChinaWamJ^g: -f - - 

Chinese rt'emier. Hwa Cuofeng 
said in Peking. China indy again 
• take: : mitilary action against 
Vietnam, whichi.be said, had 
; .massed 60,000 troops along its 
bordeT and provided military 
‘ Bases for Russia- • 

Tito ‘very grave* ... 

President Tito was “ exception- 
ally grave " ■ and his life in 
danger, ' his doctors said ' in 
their most pessimistic buUetin 
since the- 87 year -old leader 
entered hosprtal in Jaxmary. 

Almost home 

Round-the-world ’lone yachts- 
man David Scott-Cowper, now 
Just 160 miles south west of . 
Cornwall^ hopes t to reach 
Plymouth on Wednesday and 
shatter by 23 days the existing 
272-day' record. 

President resigns 

South Yemen • President Abdel 
Ismail has resigned in 
what ». Believed to be a power 
. struggle , with . Prime.. Minister 
All . Nasser ' Mohammed, who 
sueceeds hhn. Page 3 

Bush setback 

Republican. George . ■ Bush ' 
: suffered a- setback to his White 
Bouse hopes - in today’s 
Pennsylvania • primary when 
Senate.',.:’ Republican leader 
Howard - Baker, who has 
dropped ■ art of the race, 
endorsed Mr. Ronald Reagan, 
PW- 2 _■ 

Briefly-.-; 

Lord Kagan’s ...son,. Michael 
George Kagan. 28, was sent for 
/trial by Leeds magistrates on 
. 16 charges involving theft, false 
accounting and ; currency 
offences. Charges against Lord. ; 
Kagan Were adjourned. 

Independent Television is to 
apply for the breakfast tele- 
vision-franchise for 1982. ■ •••- 


• COPPER prices fell to the 
lowest level since August on the 
London Metal Exchange. Cash 
wirebars lost £33.25 to close at 
£897.75 a tonne. Page 27 

• STERLING was firmer, 
closing at $22330, a rise of 1.3c. 
its trade-weighted index was 

73.2 (73). Page 25 . 

• DOLLAR was weaker overall 
hut recovered to dose at 
DM 1.8510 (DM L8550) and 

• firmed against the yen to Y250.1 
(Y249).Tt trade weighted Index 
was 88.7 <88-5). Page 25 

. # GILTS: Funds continued to 
flow, in and longer dated stocks 
.made , steady progress- . The 
Government Securities- Index 
.closed 0.32 up -at 4>7. Page- 28 

• EQUITIES: Leading shares 
opened a shade higher, hut lost 
on lack of support. The FT 

itaflex- dosed: down 1.6 
at 441.1. Page 28 

•. w All STREET was down 

1.2 «t 7622 before the dose. 
Page 26 

4 CODE OF CONDUCT sup- 
ported by the Confederation of 
British Industry is being 
ignored by most British com- 
panies operating .inulti- 
nationaDy. Page 13 

• MOTOR INDUSTRY in 
Europe must defend ' itself 
against cheap imports, said Sir 
Barrie Heath, president of the 
UK Society • of Motor Manu- 
facturers and Traders. Page 4 

• METAL BOX, the UK’s 
largest producer of cans, is to 
invest £15m -in a new plant 
capable of using either tin-plate 
or aluminium, switching produc- 

.tion within four days. Page .6 

• TRADING in securities of 
IteL the ailing Californian com- 
puter' leasing company, was 
halted indefinitely by the New 
York Stock Exchange. Back 

Page 

$ GRAND METROPOLITAN 
tender offer for the outstanding 
shares of the U.S. drinks and 
tobacco group Liggett has been 
Mocked by a restraining order. 
.Page 20 

LABOUR 

• 'BANK messengers’ pay dis- 
pute; which virtually halted 
ch^jiie clearances at the English 
clearing banks, was settled. 
/Page 9 

• dVIL SERVICE staff cuts 
are. being ] considered by the 
Government, Sir Ian Bancroft, 
head of the home CiviJ Service, 
confirmed. Page 9 


In the first dispute over the 
new work practices at Long- 
bridge do men walked out in 
protest at the removal of 
“togging up” allowances — the 
payment for donning protective 
clothing. 

The company last night laid 
off 500 workers on Mini and 
Allegro production, which is 
quickly expected to be brought 
to a standstill. 

At Solihull, tiie 7.000 Rover 
workers spurned their stewards' 
advice and votesd by a 4-1 
majority for a return to work. 


the Sherpa van, meet today and dent, has consistently urged 
are likely to return to work, workers to give the deal a try 
But there could be problems at and to cross picket lines. 

the two Jaguar plants in . -. .. . >irt 

Coventry, where 3,000 are on Meanwhile, the transport 


strike over a proposed new «***£ “^8 ta Birm- 


grading structure. 

The transport union is likely 
to argue that the case should 
be treated separately from the 
dispute over the pay package. 
But BL insisted last night that 
any workers who had not 
returned by tomorrow wouold 
be deemed tot have terminated 
their employment 

Another potential trouble 


ingham called on their union 
not to allow BL issues to be dis- 
cussed by the Confederation of 
Shipbuilding and Engineering 
Union — a body on which the 
union is in the minority though 
it claims up to 70 per cent of 
BL membership. 

The stewaids are also 
demanding increased represen- : 
tation on the central BL nego- 


spot is Oxford Exhausts, where tiating committee. . 


West Germany and Japan 
tinder Iran pressure 


BY OUR FOREIGN STAFF 

Iran is putting pressure on 
Japan and West Germany in a 
last-minute bid to stop them 
joining in full economic sanc- 
tions in support of the UB. over 
the hostage crisis. 

They are the two major con- 
suming countries most depend- 
ent on Iran’s oiL 

The Iranian Government has’ 
notified Japanese trading com- 
panies that shipments of oil are 
to be suspended. 

The immediate reason is the 
refusal of the 12 Japanese 
trading companies who import 
520.000 b/d from Iran to pay an 
increase of $2.50 a barrel from 
! April L 

Japanese officials yesterday 
played down the connection . 
between the Iranian decision to 
suspend shipments and the 
possibility of Japan joining a 
trade embargo with its European 
allies, but the two issues have 
now become inextricably linked. 


Japan had been importing np 
to 13 per cent of its oil require- 
ments from Iran. It is the indus- 
trialised country most affected 
by a suspension of Iranian oil. 
butt with 90-100 days stocks in 
band is fairly ' comfortably 
placed. 

The Iranians, obviously per- 
turbed by the Japanese refusal 
to accept tiie price rise, set on 
April 21 deadline for stopping 
loading of Japanese tankers. 
There are believed to be four 
or five Japan-bound tankers 
awaiting shipments in Iran. 

It appears that at least one 
major Japanese trading house. 
Mitsui and Co., managed to load 
its April monthly allotment by 
the weekend. A stoppage in 
shipments would hurt. Japan if 
continued for a -long time. 

Government officials have 
claimed that Japanese oil stocks 
can and will be used if the 
Iranian oil is cut. Yesterday in 
Tokyo, the Chief Cabinet Secre- 


tary, Mr. Masayoshi Itoh, told 
Japanese reporters that the 
country will ask major inter- ; 
national oil companies, with the 1 
help of the U.S., to make up for 
any shortages caused by a , 
stoppage. ' 

. The Iranian Government also 
warned West Germany yester- 
day, in a formal statement that 
supplies would be cut off if the 
Germans decided to follow the 
U.S. call for sanctions. ! 

Tbe Iranian Embassy in 
Bonn said compliance would | 
have “long-term consequences 
for German-Iranian economic 
relations.” 

West Germany, which has 
been in the forefront of. the 
drive to secure European back- 
ing for the measures proposed 
by President Carter, impdrts 
10-15 per cent of its crude oil- 
requirements from Iran. 

Iran crisis news. Page 2 

Learning to live with an 
energy crisis. Pago 17 


BNOC makes £75m profit 


BY RAY OAFTSt. ENERGY EDITOR 


COMPAVIES 

• FORD OF BRITAIN announ- 
ced .pre-tax profits of £386m 
(£242m) ,for 1979 on record 
sales of £S.193bn. Back Page, 
and Lex ' 
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PUBLISHER’S NOTICE 

The . ‘ Financial Times 
apologises for errors con- 
tained -in this issue which 
are dne-to difficulties tn. the. 
reading department 


• RE VERTEX CHEMICALS 
- -announced pre-tax profits for 
1979 down from £2.55m to 
£2.06m, falling to a loss of 
£759,000 at the attributable 
-Jevej.. -Final -dividend is omitted. 
Page 18-- ’ 


BRITISH National. OQ’ Corpora- 
tion is o n the way to becoming 
the UK’s most profitable State 
undertaking. It has reported 
a pre-tax profit of £7 5m for 
1979. 

Within the next four to five 
years its annual profits could 
soar to more ..than £lbh. 
according to unofficial industry 
estimates. 

However, with plans for its 
reorganisation still in the offing, 
its chairman. Mr. Rnny Utiger. 
has called on the Government 
not to take action that would 
turn the Corporation into a 
“ political football." 

Under* Government reorgani- 
sation plans, outlined to BNOCTs 
Board by Mr.' David Howell, 
Energy Secretary, the State 


Corporation would be split Into 
two separate undertakings. 

The exploration and produc- 
tion arm of BNOC, involving a 
substantial degree of private 
capital, would be run on the 
lines of British Petroleum. The 
oil-trading arm, which handles 
about two-thirds of all the oil 
produced in the UK sector of 
the North Sea, would be 
retained as a wholly-State-owned 
company. ’ 

Tbe Government plan's to 
invite private shareholding into 
tbe exploration and. development 
arm of BNOC. Dr. David Owen, 
the Opposition energy spokes- 
man, has said a Labour Govern- 
ment would renationaiise a 
“privatised’* BNOC. 

Mr. Utiger says in the annual 

_ CONTENTS _ 


report that he hopes the restruc^ 
turing operation will be 
“ resolved in a . way which 
retains the capacity of the 
Corporation to serve the 
national interest as may be 
required, and avoids the danger 
of a total upheaval every time 
the Government changes.” 

The report shows that BNOC, 
established in 1976, met its 
initial financial objective to 
make a net profit in 1979. 
Higher oil prices last year 
meant that it was achieved com- 
fortably. Its pre-tax profit of 
£75.4m, on sales of £3.2bn, com- 
pared with a loss of £2.3m on 
sales of £432m in 1978. It was 
"an extraordinarily satisfactory 
year.” Mr. Utiger said here. 

Continued on Rack Page 
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Strikes by more than 13,000 BL Cars workers collapsed yesterday — another 
important victory for Sir Michael Edwardes, the chairman. 

The compaoy now faces only Another 2,500 employees at a strike by 80 men threatens 
pockets of resistance — par- Rover components plants in supplies of exhausts and 

ticularly at Jaguar, Coventry— Birmingham followed. The radiators, 
in imposing its 5-10 per cent pay pattern was repeated at the Sir Michael’s tough line in 

j body .plant, with 2,000 

workers, Llanelli with 250 and 


budget 

payments 


By John Wylm 

THE EEC has agreed on the 
mechanisms by which the 
budget payments- to the Com- 
munity this year might be 
reduced, according to Sir 
Geoffrey Howe, the Chancel- 
lor of the Exchequer. 

Sir Geoffrey's comments 
came after yesterday’s meet- 
ing of the EEC’s finance and 
economics ministers and 
added to tbe growing feeling 
of optimism that the budget 
problem eould be settled by 
the Community’s beads of 
Government meeting in six 
days’ time* 

Additional momentum 
towards agreement has been 
given by the concern within 
the Community about the 
gathering international crisis 
over Iran and following 
tbe Soviet invasion of 

Afghanistan. 

After yesterday’s meeting 
it was generally accepted that 
some £30Gm could be wiped 
off the UK's bndget bill by 
changing the so-called “ finan- 
cial mechanism.” and a 
farther unspecified amount 
removed from the payments 
burden through increased 
Communftv spending in the 
UK. 

But it still remains for the 
Heads of Government to 
settle on Sunday and Monday 
here the crucial outstanding 
questions of by'how much the 
UK's bndget payments should 
be reduced and for how long 
any special arrangements to 
benefit the UK should last 
‘ According to several officials 
here the Impact of the darken- 
ing international situation on 
the UK bndget negotiations 
has been twofold. Generally 
it has produced a very strong 
.desire In. West .-Germany, 
France and the UK to be seen 
to be grappling with the major 
foreign issues of the day 
rather than an essentially 
domestic Community squ abble. 

This, in torn, is producing 
a softening of negotiating 
Thatcher, the UK Prime 
Minister, Is talking more of 
compromise, less of repltfsalg 
against the Community if 
there is no agreement at the 
summit, and even of negotia- 
tions continuing until the 
next heads of Government 
meeting in June. 

France, which for the past 
five months has often seemed 
the main obstacle to an 
agreement, has made changes 
in its negotiating approach 
which some observers believe 
owe much tn the external 
situation. 


loans to U.S. 


- BY NICHOLAS COLCHESTER 

ALL THE eentral banks of the 
Group of Ten countries, and of 
some other countries, have been 
asked by the U.S. Federal 
Reserve to help It enforce the 
credit restraint which formed 
part of tbe U.S. anti-inflation 
programme announced by Presi- 
dent Carter in mid-March. 

The request, in the form of a 
letter from Paul Volcker, the 
Fed chairman, was handed to 
the centra] bankers when they 
met a week ago at the Bank for 
International Settlements in 
Basle. It asked the central 
banks to urge large banks in 
jtheir respective countries not to 
undermine the credit restraint 
by making loans from outside 
the U.S. to U.S. borrowers. 

There are already signs that 
the Fed’s appeal will complicate 
the raising of Eurodolar finance 
for foreign takeovers of U.S. 
companies. Grand Metro- 
politan’s $415m bid for the U.S. 
tobacco company Liggett Group 
could be affected. 

By resorting to moral 
persuasion of other' central 
banks to reinforce domestic 
credit policies, the Fed could 
also have created a precedent 
for central ban kco-operation in 
regulating tbe Euromarkets. 

The Fed’s move is believed 
to be the first time that such 
a general request delivered 
through the Basle forum of 
central bankers has been used 
to re-inforce credit policies in 
particular countries. Central 
banks are this week reacting to 
the request in different ways. 
The Bank of Japan, which, 
with the Japanese Ministry of 
Finance, has a tight grip on its 
domestic banks, yesterday 
announced that it was 
“advising** major Japanese 
banks to restrain their lending 
into the UB. so that such loans 
should not grow at above the 
6-9 per cent laid down in the 
Fed’s programme. 

The German Bundesbank con- 
firmed yesterday it would, in 
the “near future ” ask the major 
German banks ot show restraint 
in their U.S. lending. The Bank 
of England said of the Volcker 
letters: “ We are considering 
how best to respond to this.” 

The Fed has no.t turned 
directly to foreign banks operat- 
ing in the U.S. because, accord- 
ing to Governor Henry Wallich, 
ft considers the special credit 
restrain programme automatic- 
ally bidning upon them. It is 
concerned here to block a major 
potential loophole, whereby U.S. 
borrowers can raise dollars from 


outside the U.S. banking system. 

In the letter. Mr. Volcker 
says: “I would greatly appreci- 
ate it If you could find the \ 
opportunity by whatever means 
you consider appropriate, to 
urge the principal banks in your r 
country, whether or not they 
have branches or agencies in the 
U.S., to support our programme 
and to limit their loans to U.S. 
residents in line with the objec- 
tives of the special credit 
restraint programme." 

Governor Wallich explained 
yesterday that, in addition to 
this request, the Fed was con- { 
tinuing to monitor loans 
arranged internationally by 
large U.S. companies. 

Beyond the quantitative limit ] 
of 6-9 per cent the U.S. pro- 
gramme of restraint also 
specifically discourages loans 
made for the purposes of 
speculation or take-over. It is 
because of this that Grand 
Metropolitan, the British hotels } 
and drinks company, may find 
its $415m bid for Liggett Group t 
made more difficult. 

The Fed has been in contact 
with the Bank of England, dis- 
cussing the implications of the 
large amount of Eurodollar 
borrowing which Grand Metro- 
politan has arranged to finance 
this take-over attempt. The 
Bank of England said yesterday 
it declined to “ comment on 
individual cases.” 

Mr. Anthony Good, executive 
director of Grand Met said 
yesterday the company has not 
been approached by the Bank 
of England about the financing 
of its bid for Liggett 

Among Western central banks 
tiie U.S. Fed has been particu- 
larly sensitive to the possibility 
that flows of funds through the 
international banking system 
might - be -undermining its 
domestic . monetary policy. Its 
advocacy of some’ form of 
global reserve requirements to 
curb these flows has been 
rejected by other central banks ' 
— among them the Bank of 
England — interested in preserv- 
ing an active offshore market 
in dollars. 
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EUROPEAN NEWS 


Finatfrid I r^s. Juts*** • 


THE IRAN CRISIS 


MODIFICATION OF FINANCING SYSTEM NO LONGER RULED OUT 

Paris may accept EEC rule change 


BY ROBERT MAUTHNER IN PARIS " 


A - FUNDAMENTAL modi- 
fication of the EEC's financing 
system, aimed at achieving a 
better balance between member 
states’ net budgetary contri- 
butions . and receipts; is no 
lojiger being ruled out by the 
French Government according 
to ; authoritative officials - in 
Rfe .’ ‘ 

■A change is the present rules, 
upper which all customs duties 
and farm levies on imports from 
outside the Community and up 
to 1 per cent of VAT receipts 
are paid- by member countries 
info a common budget is not 
favoured by Fiance because it 
Would undermine the principle 
of Community “solidarity." But 
thje French are beginning to 
realise that a change would 
have certain long-term advan- 
tages. the officials said. 


The new French t hink i n g on 
the subject could have a vital 
bearing on "the negotiations on 
Britain's demand for a substan- 
tial' reduction of its net contri- 
bution to the Community 
budget estimated • at about 
fljgbn in 1980. French officials 
stress, however, that the type of 
solution which is eventually 
found for Britain’s financial 
difficulties depends very much 
on whether the British Govern- 
ment is seeking a temporary or 
permanent arrangement. 

If Mrs. Thatcher, the British 
Prime Minister* is prepared to 
accept a temporary and st rictly 
limited reduction of the UK’s' 
financial burden, this would not 
necessitate a change in the 
rules. 

If. on the other hand, Britain 
15 looking for a permanent 


arrangement, the Treaty of 
Rome would have to be amended. 
This would require not only 
agreement by all the member 
countries, but ratification by 
national parliaments. An essen- 
tial French condition for such 
a change of the rules is that 
it would apply to . all member 
countries, not only Britain. 
There could be no question of 
a “lex britannica." ' 

If there is to be a modi- 
fication of present rules, the 
French would also insist that 
the new arrangements apply to 
countries which receive more 
from the Community budget 
than they pay in, as well as to 
those which have a net deficit 
In other words; any corrective 
mechanism would require sur- 
plus countries to,. repay at least 
some of their net receipts from. 


the budget 

The officials gave Denmark as 
an example of a member 
country whose net receipts from 
the common budget- were 
currently much higher titan 
eve nBri tain’s net contributions. 

The possibility of a change in 
the Community’s rules was first 
mooted by President Giscard 
d’Estaing in a newspaper inter- 
view 10 day sago. But many 
observers thought at the time 
that the French President was 
merely raising the issue in 
order to underline France's 
opposition to any modification 
of the Treaty of Rome 

It has now become clear that 
the French Government, while 
still opposed to any revision of 
the present rules, is actively 
considering such a change as a 
realistic option. 


Karamanlis 
candidacy 
in doubt 

By Oor Athens Correspondent 

THE GREEK Prime Minister, 
Mr. Constantine Karamanlis. is 
having difficulties stepping up 
to the presidency and the 
country could be headed for an 
early general election. 

All opposition parties have 
rejected the conditions Mr. 
Ka ramanlis set at the weekend 
under which he said he would 
stand in tomorrow’s presiden- 
tial election. 

Mr. Karamanlis, 73, said the 
election should be placed above 
party politics. He appealed to 
the 300 MPs to vo te according 
to conscience and not along 
party lines. This, he said, would 
allow Him to perform his duties 
politically uncommitted 
"The . Panhellenic Socialist 
Movement (PASOK) of Mr. 
Andreas Papandreou and the 
Moscow-oriente d Gr eek Com- 
munist Party (KKE), together 
hold 104 seats in the 300-seat 
House and are opposed to his 
candidacy. Mr. Karamanlis 
could not hope, to be elected on 
either the first or second bal- 
lots which require at least 200 
votes. 

'With the five smaller parties 
now indicating they will not 
co-operate, the ruling New 
Democratic Party,, with 174 
seats, would have to rely on the 
seven Independents to obtain 
the 180 votes required . in a 
third ballot 

Should Parliament fail to 
elect a President In a ' third 
ballot on May 3. the House will 
be dissolved and a general elec- 
tion called for early June. 

It is doubtful if Mr.. Kara- 
manlis would be willing to risk 
the humiliation of running 
three times to be elected 


Hesse nuclear plan in trouble 


BY KEVIN DONE IN FRANKFURT 


THE proposed construction of 
a nuclear fuel re-processing 
plant in the state of Hesse has 
started to encounter strong 
political opposition. 

In February, DWK, the West 
German nuclear fuel re-process- 
ing company, which represents, 
the/ interests of . 12 separate' 
electricity utility companies; 
filed an application with the 
Hesse Government for permis- 
sion to build a 'plant with the 
capacity to re-process about 350 


tonnes, a year of spent nuclear 
fuel. 

In this, it was supported by 
the Hesse Government, a coali- 
tion of the Social Democrat 
(SPD) and the .Free Democrat 
(FDP)-. parties. But the SPD 
grouping in South-Hesse, which 
has a reputation for standing 
weH to the Left of 'the general 
party line, voted clearly against 
the energy policies that are 
being pursued by the party 
leadership at a weekend district 
party conference. It called on 


the administration to give np 
ks support for the reprocessing 
plant “ because of the high risks 
of the technology and its dis- 
puted scientific basis.” 

So far, the FDP party leader- 
ship in Hesse has been the 
target of only muted grass-roots 
opposition, but its energy 
policies will come up for dis- 
cussion at its party conference 
next weekend, and its support 
for the re-processing plant is 
also expected to arouse sharp 
criticism. 


Poll confusion after CDU death 


BY ROGER BO YES IN BONN 

THE UNEXPECTED death of 
Herr Heinrich Koeppler, a lead- 
ing Christian Democrat politi- 
cians has thrown into confusion 
the election campaign in the 
key West German State of 
North Rhine 'Westphalia and 
opened up the prospect of a 
significant shift in the balance 
of power between the leading 
parties. 

Herr Koeppler, head of the 
opposition Christian Democrats 
(CDU) party in North Rhine 
Westphalia, died 'after suffering 
a -second heart attack. He was 
a well-respected man and a 
fair-minded politician who was 
steering his party into the final 
run-up -for the State election on 
May 1L ' , 

The state, the most populous 1 
in West Germany with 17m 
people, is finely balanced ra 
electoral terms and the CDU .' 
stood a reasonable chance of vic- 
tory." It, Is the strongest party 
with . 95 seats but the. Social 
Democrats (SPD), with 9‘1 seats, 
have formed the ruling coalition 


with the Free Democrats (FDP) 
who have 14. 

The complexion of the North 
Rhine Westphalia coalition is 
thus similar to the one that runs 
West Gearmany as a whole, and 
therein lies part of the signifi- 
cance of Herr Koeppleris death. 
The State is seen as a vital-in- 
dicator of the likely outcome of 
the general election in October. 

A hefty sympathy . vote for 
Herr Koeppler,. bringing the 
CDU to power, would come as 
a severe jolt to -Chancellor 
Helmut Schmidt At the same 
time, a CDU victory would give 
the party a two- thirds majority 
in the Bimdesrat, the Upper 
House, and an effective blocking 
power over Government legisla- 
tion. 

There is a .strong -precedent 
for the effects of a sympathy 
vote. The only time that the 
CDU. has -been able to gain 
power in North Rhine . Westphal 
since the war was in 1958 when 
Herr Carl Arnold, the then CDU 
leader, suffered a heart attack 


Even CDU politicians admitted 
afterwards that this had in- 
fluenced many of the undecided 
voters. 

In any case, the state coali- 
tion is far from impregnable. 
The. anti-nuclear Ecologists 
party, the “Greens” may well 
take important votes away from 
the Free Democratic party and 
force it below the so-called 5 
per cent hurdle. This is the 
minimum share of the vote 
necessary for parliamentary 
representation and would put 
tiie CDU in an even stronger 
position. 

The SPD has so far been 
focussing its campaign on what, 
it claims are the shortcomings 
of Dr. Kurt Biedenkopf, the 
deputy CDU leader who looks 
set to take over from Herr 
Koeppler, the SPD claims that 
Dr: Biedenkopf, one of the 
party's top economic experts, is 
a close ally of Herr Franz-Josef 
Strauss, the Chancellor candi- 
date. 


Swedes 
face more 
industrial 
disruption 

By Wfiliam Duhforce in Stockholm 

A CRITICAL week opened on 
Sweden’s labour front yester- 
day when. L2m public sector 
employees refused to- work 
overtime. 

Their action • threatens to dis- 
rupt - public transport 
gradually, to cause staffing 

• problems in hospitals and 
schools and to restrict police 
operations. It could also 
herald more -severe industrial 
conflict later in the week 

The ban on public sector river- 
time is linked with private 
sector wage negotiations, in 
. which Government-appointed 
mediators are working 
against a deadline to produce 
a settlement acceptable to 

both side&r 

Unions have said they will 
resume industrial action if no 
agreement is reached for 
1.2m private employees by 
Wednesday. ' Such a move 
could bring counter-action by 
the employers. 

Employer organisations for 
state, - county and local 
authority employees are 
awaiting the result of the 
private sector talks before 
concluding their own pay 
agreements. 

Impatient at the delay, four 
public sector unions have not 
only imposed an overtime 
ban but have also given 
notice of strike action by 

14.000 strategically placed 
employees this Friday. The 
employers have- retaliated 
with lock-out notices for 

12.000 employees from the 
same day. . 

Sweden’s pay negotiations have 
dragged on since November. 
In the private sector the blue- 
collar trade union federa- 
tion, LO, has demanded 
nominal wage increases 
averaging 11.4 per cent The 
■ employers' association, SAF, 
has said that 4 per cent is its 
limit 

A breakdown was averted on 
April 13 when SAF accepted 
the mediators’ proposal for 
an initial concession of a 
SKr 0.15 an hour rise, or less 
so-called national kitty which 
than 1 per cent to go to a 
the LO could apportion. 

The union then called off its 
overtime ban and the 
employers . postponed their 
lock-out while the mediators 
continued their work 
The public sector unions’ ban 

• on overtime began • at mid- 

• night on Sunday after media- 
tors had failed to - reconcile 

differences between the two 
rides over tee calculation of 
a SKr 0.15 ah hour kitty 
similar to that agreed for tee 
private sector. - 
So far the overtime ban has had 
little effect • 


W. Germany starting era of electronic correspondence 


THE ERA of “electronic corres-. 
pondence" is Europe will begin 
in West Germany over the next 
few months. The Bundespost; 
West Germany's post office, is 
introducing services which pro- 
mise to have a far-reaching 

impact on the world electronics 
market 

The West German “Teletext" 
service is to begin in January 
next year, making it possible to 
send mail electronically from 
one end of Germany to the 
other in no more than 10 

seconds. 

The system uses machines 

which in one unit include a 

typewriter keyboard (allowing 
far more characters to be used 
than on present telex machines), 
a computer memory, a screen 
(on which correspondence can 
be edited and corrected); and 
components allowing the trans- 
mission and reception of corres- 
pondence from user to user. 

During the early 1980s the 
service is set to expand rapidly, 
first to Sweden, also in J.981, 
teen Canada, tee UJR, Austria, 
Switzerland and most other 
Western industrial countries. 


.'The way will then be open to 
-send electronic correspondence 
internationally direct from 
user-to user with equal speed. 

According 10 “Siemens'." the - 
biggest West German electro- 
nics and ~ electrical group, as 
many as. 100,000 users are 
expected - in West Germany 
alone by the end of tee 1980s. 

Fight for markets 

The market which the service 
will open up in the Federal 
Republic alone over the next 
decade could be worth as much 
as DM 3bn (f 713m). On a world 
scale, it is expected to lead to a 
major battle for markets be- 
tween tee world's electronics" 
giants, and in West Germany 
equipment is ready for the 
market launch from such com- 
panies as Siemens, Triumph 
Adler (owned by Volkswagen), 
Olympia (owned by AEG), 
Standard Blektrik Lorenz, the 
West German subsidiary of ITT 
of tee U.S., and Philips of the 
Netherlands. 

The world’s major postal 
administrations have been work- 


BY KEVIN DONE IN HANOVER 

ing for nearly four years to 
ensure that manufacturers in 
different countries produce 
compatible equipment, so that 
there -is- no communication 
problem between different 
systems. • 

The Bundespost has been 
anxious for Teletext to avoid 
the sort of chaos which deve- 
loped, particularly in the U.S., 
because of incompatible data- 
prooessing and transmission 
systems. 

The world's post offices will 
meet in June for what is hoped 
to be a final session to produce 
a protocol allowing all vital 
components of thecisystem to be 
standardised. According , to tee 
Bundespost, the major obstacle 
to agreement is France’s in- 
sistence on procedures not 
favoured by most other 
countries. - 

Prof. Heinz Gumin, the 
Siemens Board member with 
responsibility for the communi- 
cations division, said he was 
optimistic that agreement could 
be reached, and that about 90 
per cent of the protocol had 
already been agreed. 





BY JOHN WYLES FN BRUSSELS 

FOREIGN MINISTERS of , tee 
EEC meeting* in Luxembourg 
today -look likely to rule out 
the immediate adoption of trade 
sanctions against' Iran and' to 
opt for a two-stage approach 
based on UK proposals for 
securing tire release of the U.S. 
hostages in Tehran.' 

Intense diplomatic exchanges 
in tee run-up to today’s crucial 
discussions, have • revealed a 
unanimous, .if reluctant, 
acknowledgment by- the Nine 

that they must 1 respond to 
demand for alliance solidarity 
over tee hostages iSsae. . 

This does not mean, however, 
that the EEC is ..ready. to join 
in levying an- immediate trade 
embargo. - Most of the Nine 
doubt whether this will secure 
the. hostages release and some 
are reluctant to face up to. the 
sacrifice of national interest 
involved. 

-As a result EEC Ministers 


appear -to be ready to embrace 
■proposals "“circulated by -.Lord 
Carrington, • tee : UK Foreign 
Secretary, which . wiH ' lead ’ the 
; Community first into mounting 
-diplomatic . pressure s . on -Iran 
'and teen into 'applying trade 
-sanctions if '.there is.no change 

in the rhostage situation. - 

Aparf ' ftom 'enabling tee 
Community to -postpone grasp- 
ing the. , sanction s n ettle, ' the 
attraction of the-U3EC proposals 
is that they appear .to be 
acceptable to the :UJ5. it is 
understood that Foreign Office 
soundings In Washington ■. have 
not drawn, any?- undue criticism 
of tire plans.' . . . : - . . : 

- Among Titber -things, it is 
understood 'that /he- first- phase 
of EEC pressure .-on- Tehran 
would ifivolve a reduction - in 
diplomatic . representation in 
bote Community embassies - in 
Tehran rand Iranian . embassies 
in . the EEC, visa controls on 
Tr oian nationals, the _ suspeu- 


'- *ion of ann sfalpmetris and 4fa> . 
threat of -trade sanctions; - The 
trade-embargo would- bejmj^e-. 
merited iti teo second -stage ;of 
the. plan: after i-.speeif^ 
period, possIHy. W tire middle 
' of May. ' ' .- ' % . v f'Vf-' 

.' It K AQt y^ dear-.wtijet^ a . 
transfer ofteA hostages . from 
the. control piT .the - students 'to 
government’ custody would' he 
considered sufficient. to av£rt 
the threat of EEC 6anctfoii&'' 

- A. novel featore .of . the KEG 
discussions is the 'dose nrvofve- 
,ment of J apan whose.-; Foreign. 
Minister, Mr. Sabizro OKtta,-had 
talks with a number 1 of 
m unity Foreign, Ministers after , 
their arrival last, night- . 

Officials, suggest that" France, 
.-.has been a little; ireitirted Jjy 
'suggestions, that it wants to. drag 
its feet cm the issue and. there 
has been a noticeable streng- 
thening of French^ supportrfor 
common action du ri ng tee, part 
48 hours/ : . 


Japan looks to the U.S. for oil 


Speaking at the Hanover Fair, 
the world’s largest exhibition 
for capital equipment and office 
technology, he said it was vital 
for. a unified system to be intro- 
duced which would allow all 
users to communicate with each 
other internationally, regardless 
of the origin of the equipment 
Compatibility between 

machines had been a major 
reason for the success of the 
international telex network he 
said. 

Forced to follow 

If' France fails to fall into 
line, other postal administra- 
tions will press ahead regard- 
less, hoping to set a powerful 
precedent which other countries 
would be forced to follow. 

In the long-term, Teletex' 
could well replace telex in most 
advanced countries, said Prof. 
Gumin, although substantial 
growth is still expected in the 
world telex market in the next 
decade. An important feature 
of the Teletext machines is that 
they will also be able to use 
the international telex network 
In tee more distant future. 


these machines are also 
expected to transmit facsimiles. 

“ Telefax ” machines, which 
allow “long-distance photo- 
copying,"' are expected to-be 
tee other major growth market 
in electronic text communica- 
tion over the next decade. Prof. 
Gumin said the number of users 
in West Germany alone, now 
estimated at 10.000, should grow 
to 120,000 by 1990. 

A Telefav service for private 
subscribers was launched in the 
Federal Republic last year, but 
from June the Bundespost is 
also malting the system available 
for the general public. 

From the summer it will be 
possible to send letters elec- 
tronically over long-distance 
photo-copiers from about 600 
different post offices throughout 
West Germany. Users will take 
their letter to a local post office, 
from where it will be trans- 
mitted to a post office near tee 
■receiver’s address. From there 
it will be delivered the same day 
by express messengers. The cos* 
is expected to be about DM 10 
for the first A4 size -sheet, and 
DM 5 for all following sheets. 1 


BY RICHARD JOHNS 

JAPAN HAS had consultations 
with the U.S. about supplies of 
oil from Western countries to. 
make good a shortfall if it 
were to join in a trade embargo 
against Iran, according to 
Japanese diplomats. 

Japan has been lifting 520,000 
barrels a day from Iran, or up 
to 12-13 per cent of its current 
requirements, and would be 
hardest hit by a cut-off in 
supplies. 

In Washington yesterday, 
officials privately acknowledged 
that it might be necessary to 
provide special assistance to 
Japan for tee loss of Iranian 
crude either through .-the 
sharing mechanism provided 
for in the 19-member Inter- 
through a bilateral arrangemen 
national Energy Agency 


or through a bilateral 
arrangement. 

Last night Mr. ULf Lantzke, 
director-general of the IEA, 
who had just returned from a 
three-day absence abroad, said 
that he was unaware that Japan 
had . yet made aqy formal 
approach. Other officials .'.of' 
the IEA were unavailable, .for 
comment 

Under the IEA scheme, ' a 
-member Is entitled to seek help 
from .tee others when .its 
supplies fall seven per cent 
short of- the norm. It 1 has yet 
to be tried, though Sweden 
last year came dose to acti- 
vating tee “trigg€T'meteanisxa. H 

-The most obvious bilateral 
assistance froth the ILS. would - 
be to divert Alaskan Oil to 
Japan. At present there , is a 


Congressional ban. onthe export 
of -Alaskan crade.-.tart tee. 
. Administration - could . ask ~ for 
this to. be lifted- - -' .= ”. .. 

'. Japanese diplomats say that 
there is no connection between 
the question of sections- and 
the. Iranian, decision to -suspend 
oil imports to Japan -because- of 
tee refusal of the 1$ trading 
companies involved to ' pay.'te 
extra $2.50 per. .barrel from 
April 1 ’over and .above tee. 535 
previously charged. In . this, 

they were fully backed by 
Toksro.. - 

At the same time, j apan wants 
its involvement -in the: $3bn 
petrochemical - complex • * ; at 
Bandur Shahpor, to.be' treated 
'as a. separate issuebythe U-S. 
and other Western countries 
considering sanctions. 
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‘Kurdistan is 
exploding,’ 
claim rebels 

By Our Foreign Staff 

MORE THAN 100 people have 
died . in fighting between 
Kurdish guerrillas and the 
Iranian army over the past four 
days around tee town of Saqez, 
according to an official of tee 
Kurdish Democratic Party in the 
town. 

- The skirmishing ' has been 
concentrated around Saqez and 
Sanandaj, the capital of Kurdi- 
stan. In bote areas there has 
been artillery bombardments 
but- tee Iranian army says that 
clashes have .been less serious 
than tee Kurds suggest * 

A column of Iranian troops 
has been trying to move north 
from. Sanandaj to Saqez. A com- 
pany of soldiers from this force 
was captured by rebel forces 
on Sunday, according to reports 
in Tehran, and tee Iranian army 
has demanded their release. 

An official of tee Kurdish 
Democratic Party, which con- 
trols most of tee guerrilla 
forces, is quoted by ' tee 
Tehran daily, Kayban,' as- say- 
ing: “Kurdistan is exploding.” 
Hundreds of Kurds were fleeing 
across tee border to Turkey. 


Campus strife leaves 1,000 
injured in three days 

BY SIMON HB4DBISON IN TB4RAN 1 j ’ • - 

CLASHES betwen students and to ire students, have been chal- 
Islanjie fundamentalists ~ outside lfing&g Jeft-wirig students - to 
Tehran phiversity ; .. yesterday J Va 1 cate - Qieir. officesi .in '-tee 
left 190 -people injured. '.• . . . -v University^ So*' * far, only--one 

It was tee third day of fight- " tire f- Mamic-Matiist 

ing between xivafc'gruup& , which? ;has^, ^afd it -wpl 

hste swept. Tnuversfry campuses' ° o s ^. y. ; . : v ;, ;*, y . 

moujhT tine Country .and resulted " CMSBerv^ -idMtify the funda- 
rn more than 1,000. people being mentaEsts as. tepporters of- the 
injured. President Abol Hassan Juid-itoe. Islamic - Republican 
Bam-Sadf has- -given a -wanting Party which has done well in 
that tee tension could create the the first raand^rf elections and 
atmsophere for a coupd’etof- y wfabse "leader^^^ 

In ' yesterday’s fighting >te President Bani-Sadr from with- 
Tehran, revolutionary guards^ in 'the ".ruling. Revolutionary 
restored order by using tear-gis Council y ... . 


and firing volleys into the air 
after a crowd of : about 20,000 
had gathered. But tension con- 
tinued and the state radio "made 
frequent appeals’, to people' to 
avoid- the centre of the city. . .. 

The Isla mi c ten dam ental lists, . 
many of whom do not appear 


The ■ CoonctiL has ordered all 
: politicaljgroups to leave Univer- 
. stty. campuses by; f tonight. 
' AJtedugh' opposed' to, • the left- 
wing groups; 'President Bani- 
Sadr has said, that attacks on 
them are notlfSbe way to deal 
with ,the, prolbem. 




U.S. plans to mfike its 
embassies more secure 


BY DAVID BUCHAN IN WASHINGTON 


THE U.S. State Department is 
asking Congress for 340m over 
the next 18 months to improve 
the p'rotectibn Of 'U.S. «nbassie6 
abroad and to prevent teem 
being as easily overrun as the 
Tehran mission was last Novem- 
ber. 

The Department would use 
the money to step up security at 
some 15 posts in politically 
troubled areas, nuch as Central 
American .and tee Middle East 
In addition to the takeover ' of 
Tehran embassy, there were also- 
mob attacks on U.S. missions fn 
Pakistan and . Libya in the past 
year. 

Officials have opinted out 
repeatedly that no embassy -with 


; a limited number of v marine 
guards can hold out Against a 
prolonged assault tbat. is sanc- 
tioned'dr at least condoned by a 
host government; There is no 
intention to tern VS. embassies 
into fortresses... 

- But the 'fnridrtt -at-'the' U.S. 
embassy ‘te' Islamabad last 
Npvehteer teowed,.to tee satis- 
faction; of U.S: security /o ffi dais, 
that a omdem embassy building 
could be . defended to t . a few 
hours while secret, inftirmatioii 
was bunred and-perabzinel got to 
safety. The new prbgramme 
would be' to install safe -havens 
inside, embassy buildings and 
escape ; hatches; aToug- witfa 
better control of public , access. 


Why Bonn has problems in showing solidarity with Washington 


BY-ROGER BO YES IN BONN 


JAW, JAW— -not war, war— 
Winston Churchill's slogan was 
taken literally at tire W-est 
German Social Democratic 
Party’s conference on security 
last weekend. Hundreds of 
committed Social Democratic 
jews exercised themselves to the 
point of exhaustion in the tense 
of peace. 

The talk did not spare the 
academic rod. and the war 
philosophies of Clausewitz and 
Heracliteus were common cur- 
rency, along with gloomy 
analyses of the international 
situation. But the meeting, only 
days before Europe has to 
decide how to react to tee Iran 
crisis, provided some startlingly 
up-to-date insights. 

Above all, it showed tee 
severe domestic res traits on 
Herr Helmut Schmidt, the West 
German Chancellor, as he 
strives to find a suitable way 
of expressing solidarity with 
United States demands for sanc- 
tion on Iran. ' 

While Herr Schmidt stressed 
his support for Washington, 
delegates (over 1,000 attended 
tee meeting) repeatedly chimed 


that tee U.S. was dragging Ger- 
many towards a war, or at least 
Into an uncontrollable inter- 
national crisis. 

Herr Schmidt adjurted his 
prepared speech- slightly to 
answer some of the criticism, 
but the delegates were clearly 
not wholly convinced. ' The 
problem is teat Herr Schmidt 
laid equal emphasis on- the risk 
of an impending war (he again 
compared tee international 
situation with that of June- 
July, 1914), and on the need 
for fun backing for tee U.S. As 
the only way out of the crisis. 
By contrast many delegates 
argued that tee U.S. was 
escalating tee crisis, and teat 
solidarity (although important) 
could be carried too far. 0 

Hie gulf between tee grass 
roots Social Democrats and tee 
Chancellory underlines just 

how little room for manoeuvre 
Bonn has. The party's rank 
andfile will naturally stay loyal 
to the Chancellor— -tie is "their 
ticket tq re-election. But there 
is clearly a strong current of 
opinion transcending tee 

simple categories of left and 



Herr Herbert Wehnen 
sympathises with criticism 

right— which is beginning to 
resent the U.S. claims on 
German policy. 

“Although no section of the 
•party - seriously questions the 
importance of the U.S. in the 
Western alliance, criticism is 
growing and is putting Herr 


. T 


-Schmidt under pressure at the 
precise time -when he needs a 
free band to demonstrate 
solidarity with Washington. 
These views find sympathy in 
the party leadership, notably 
■from Herr Herbert Wehner, 
the Parliamentary floor leader. 
- Herr Schmidt has thus to 
sell his policies both to the 
grass roots and to parts of his 

Cabinet, and this in itself has 
dictated caution in bis delibera- 
tions of how best to support 
the U.S. and. still keep lines 
open' to ihe.'East' ' V. 

Comprehensive ' reprisals 
against the Soviet Union over 
Afghanistan, tee party fears, 
could ' ' harm ' ' 'tee East-West 
links which are essential, for 
example, to West Berlin. 

The Iran hostage - crisis is a 
better way. of demonstrating 
solidarity with tee U.S.. U only 
because it does not (yet) involve 
direct confrontation with 
Moscow. To this end; Bonn is 
prepared, if necessary, to. go out 
on a limb to impose economic 
sanctions, espeically if this stops 
tee U.S, taking military action 
in Iran. The Chancellor. 


although not wholly convinced 
-of the ultimate effective ess of 
sanctions, is determined that 
'this should be done, as the Free 
Democrats, headed by Herr 
Hans-pietrlch Genscher, the 
Foreign Minister. 

Tihs does not,- however, 
appear to be the view of many 
members of the Chancellor’s 
party. The problem for the 
party managers in an election 
year is thus how to sell the 
Chancellor’s line to the local 
party organisations, and ensure 
that they pass the word on to 
the electorate. 

The answer seems to be to 
press ahead with an offer of 
talks on arms control with 
Moscow, viewed as a high 
priority by the party grass roots. 
Last December, tee Social 
Democratic Party conference 
approved tbe Atlantic alliance's 
plans for modernising theatre 
nud'ear weaponry, much of 
which would be based on West . 
German sail. -But this approval 
was coupled with the demand 
teat talks on arms limitation— 
specifically of medium-range 


weapons in Europe— be- Opened 
with the Soviet Union. 

Why has no progress been 
made on tbe arms talk element 
of the party' resolution, de- 
legates asked the leadership last 
weekend. Herr . 1 AUons 
Pawelczyfc, the party's main de- 
fence expert, explained there 
were three main inhibiting fac- 
tors, In tee first place, soli- 
darity with the U.S. meant that 
Bonn could not be seen to be 
acting over-independently . in 
negotiating : with. ' Moscow.. 
Future arms limitation talks 
were a matter for the U.S. and 
titth-USSB. Bonn should not act 
alone. • 

This raised a second funda- 
mental question. If SALT-H is 
not going to be ratified before 
the end of 1981 at the earliest, 
there is simply no forum in 
which to discuss medium-range 
weaponry. The party leadership 
stressed that this should not ire. 
a serious limiting factor. * Tbe 
conference on . European 
security and cooperation, to be- 
held in Madrid in November, 
•could, .for example, be a start- 
ing point ai. which East and. 



West agree on a common de- 
finition' of medium r ang * 
weaponry- November, however, 
seemed- a -long time off far-most 
delegates. 

-The third dement in the 
equation was .the uncertainty 
about Soviet intentions. There 
.have been -conflicting signals 
from Moscow, .but the first and 
most prpbable'interpretation of 
a speech last year by President 
Leonid Brezhnev is that Moscow 
is in principle willing- to- -talk 
about-.- arms, control right an 
until, the Atlantic alliance is 
in a position to deploy its new 
weapons at tee end ' of 1985. 

In “ ihe Social Democratic 
Party’s view, if negotiations: with 
tee East are advanced but not' 
finalised by 1983; deployment 
could be delayed. But If any 
of this is. te make sense, the 
Soviet Union should also' agree 
to delay stationing any" more 
medium-range weapons, particu- 
larly SS -2Qg, In the interim • 
Otherwise the* imbalance of 
forces ' would grow to such -s an 
extent that the basis of negotia-. 
tioos would be seriously 
affected. -,' 




This' was the^ "tfafust dS a recent 
. declaration by the --Chancellor 
: calling fer tee • mutual suspen- 
sion , of deployments"! If the. 
Russians agreed, it would prove 
they; -wert. ^indeed ready for 
talks/ ; Some signs , poifit* in this 
direction already^ '" 

The problem seems td J be th at 
Moscow is': willing, enough to 
■talk ■ .Pnjfiidenlt ■' Btfetenev's 

recent invitation- to Heri 
Schmidt shows this ^vibut the 
: premise-of the '-discussions could 
well be ; that the - Atlantic - 
alliance go- back!, drastically 
. on iti - decision ‘-to, modernise 
theatre /-mtclear - weap , This 

remains '- 0 imacecptalAe .to 
■ Germany; tand; it; is-ie^^'teat. 

: Herr 'S^utodfs' proposal for a 
delay ! op Weapon deployment is : 
an dement wi thin ' tee- frame- 
work of. the. ; AtfcUti# SllianSe 
decision -r^sndoot.a stibstifafle 
-for if . - =? 7-;-. 


- -tiMES;-:': puWtW <nHr 
: .Sunday*, and. holiday*. ... ttS. 
3Ub*criptton ram S365.QO- bw-. iiimtim- 
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South Yemen’s President i m 

. , caution 

ousted in power struggle on tefonns 


BY fHSAN HtJAZI IN BEIRUT 

THE PRESIDENT of South 
Yemeni 'Mr. Abdel Fattab 
IsuudZ,.- has resigned in what is 
believed to be .a power struggle 
- .with Mr. Ali Nasser Mohammed, 

■ the Pome Minister. 

Aden ' radio said Mr. AJi 
■= Nasser bad succeeded Abdul 
•' Fattab' ; as ^president of the 
country; axjd secretary-general 
of the ruling Yemeni Socialist 
Party.; - 

- ._•• The 1 -■ announcement cited, 
health' reasons for the resigna-' 
tion, i>ut ovservers attributed 
. it to a naming poligt dispute 
between the .ousted Head of . 
State and his successor. 

Mr: All Nasser is a strong 
. advocate of good relations with 
■Soirtti -Yemen's two conserva- 
: -five neighbours, Saudi Arabia 
/land North Yemen, while Mr.' 

. Abdul Fatah has led the country 
; into a' . close alliance with the 
Soviet Union, with which it has 
' a 20-year friendship treaty. ' 

The hew President is believed 
to be the* moving force behind 
the recent improvement in rela- 
tions 'with Riyadh. Observers 
said tbat Mr. Abdul Fatah was 
obliged to resign after rejecting 
an invitation, to visit Saudi 
Arabia. 

The' invitation was carried by 
Mr.. Saleh Salem, the Foreign 
Sinister, after talks in the Saudi 
capital 

In an interview published in 1 
the Remit left-wing newspaper. 
As Saflr last week, Mr. -Ali 
Nasser said Aden was Interested 
In good neighbourly relations 
with .Saudi Arabia and was 
going. ahead with negotiations 
with Sanaa for. a union between 
North and South Yemen. 

• -Though Abdul Fatah is known 





South Yemeni trio: Mr. Ali Nasesr (right), the new President, 
pictured with Mr. Abdul Fattah Ismail (centre), his predecessor, 
and Mr. Salim Robaya Ali, who was executed In 1978 


to suffer ill-health, observers do 
not believe this is the reason 
for his resignation, they Dote 
that he has just returned from 
the Libyan capital, Tripoli, 
where he attended a summit 
conference of the " confronta- 
tion Front” opposed to the 
Egyptian-Israeli Peace Treaty. 

There have been persistent 
reports in the Arab Press about 
a conflict between Mr. Abdul- 
Fatah and Mr. Ali Nasser. 
Analysts believe Abdul-Fatah's 
removal from office is bound to 
carry political significance not 
only for South Yemen but for 
the Arabian peninsula as well 
as for Soviet ambitions in the 
region. 

Mr. Leonid Brezhnev, the 
Soviet President, valued Mr. 


Abdul-Fatah’s visit to Moscow 
last November so much that, 
despite illness, he made the 
effort to greet and later bid 
farewell to the South Yemeni 
leader— which he did not do for 
Syria’s President when he 
visited Moscow shortly before. 

Mr. Abdul-Fatah, who is 41, 
had dominated the South 
Yemini regime as its Mandst- 
Leninist ideologue since it 
gained independence from the 
British in 1967. He was the 
secretary-general of the ruling 
party, and was elected Presi- 
dent in 1978 when the political 
system was restructured after 
upheavals in Aden which saw 
the overthrow aq# execution of 
former President Salem Rubaya 
Ali. - 


Begin men say Weizman must go 


~ JERUSALEM Supporters 

of Mr. Menahem ^ Begin, the 
Israeli Prime Minister, said 
yesterday that they would seek 
to oust Mr. Ezer Weizman, the 
Defence Minister, from his post, 
even though such a move could 
bring down the Government 
“ We know that some. Govern- 
ment Ministers are using 
political blackmail to get die 
Prime Minister to forget about 
the views expressed by .Mr. 
Weizman last week, but we are 
determined to get him to quit” 
a - member of the executive 
committee of Mr. Begm’s and 
Mr. Weizman’s Herat (Free- 
dom) party said. ■ 

He said that the party’s 
parliamentary committee would 
meet later - this week - to pass a 
vote of no , confidence in Mr. 
Weizman. • “If this does not get 
him to resign, we will cut off 
aH r*nntact with him until he 
revises -he has no place in our 
p^rty:” . . . 


‘ Mr. Begin 's aides said that 
the Prime Minister was still 
Studying the matter. 

Mr. Weizman said in the inter- 
view that he favoured early 
general elections and the imple- 
mentation of Palestinian auto- 
nomy in the Gaza Strip before 
'the West Bank. Both ideas 
are in direct opposition to the 
policies^ of the Prime Minister 
and his party; .’ 

The Defence Minister also said 
that the Government .was not 
functioning properly and pro- 
claimed his readiness to serve 
in a Government farmed by 
the opposition Labour Party or 
by a newly organised Centrist. 
Party. • 

• Meanwhile three Palestinian 
villagers and two Israeli soldiers 
were injured yesterday when 
hundreds of Arab demonstrators 
attacked an Israeli army patrol 
in the occupied West Bank. 

Palestinians, from Dir al- 
Assal village, blocked the busy 
Jerusalem-Hebron road and 


hurled stones at the soldiers. 
The troops fired warning shojp 
and wounded three of their 
attackers. 

Reuter. 

Ihsan Hijazi reports from 
Beirut: The head of the Pales- 
office in Tripoli returned to his 
post in Tripoli over the week- 
end — the first tangible sign of 
an improvement in relations 
between the PLO and the 
Libyan regime of President 
Muammar Gaddafy. 

Mr. Abu Tarek resumed his 
duties following announcement 
of a recdhdlation between Col. 
Gaddfy and Mr. Yassir Arafat, 
the PIAYs chairman. The two 
met in Tripoli last week at a 
conference of the Arab Con- 
frontation Front countries. 

Mr. Tarek was expelled from 
Libya last January. Under the 
reconciliation, . Libya . may 
resume financial aid to the PLO 
which it halted when the dis- 
pute broke out 


K. K. Sharma in New Delhi reports on India’s planning guidelines 

Indira makes her economic move 



Results for: 
year ended 

28 th December, 1979.- 


By Tony Walker in Peking 
ONE OF China’s leaders yester- 
day admitted that attempts To 
introduce reforms bad pro- 
duced problems in the economy 

Mr. Zhao Ziyang, the execu- 
tive vice-premier urged caution 
in the implementation of 
changes and spoke of dangers 
if they were carried out too 
quickly. His warning came in 
a speech to a provincial party 
committee and was carried on 
the front page of the People’s 
Daily. 

Contradictions had arisen 
between that part of the , 
economic structure where 
reforms had been made and the , 
structure a sa whole, he said. ! 
Illegal activities had emerged, 1 
such/ as speculation, profiteer- 
ing, shoddy work and the use 
of inferior material. 

Mr. Zhao's remarks are most i 
significant as he is now believed 
to be running the day-to-day 
affairs of state and is also 
regarded as one of the more 
enthusiastic economic re- 
formers. 

He said blindness in drawing 
up production plans should be 
reduced by guidance. Many 
enterprises were now vyiDg to 
meet market demand and dupli- 
cation of production ' caused a 
great waste of labour. Mr. 
Zhao's remarks suggest there 
has been a reapppraisal of 
China’s limited experiment 
with a market economy. But he 
stressed that China would press 
ahead with economic reform at 
a steady pace. 

Tarling appeals 

SINGAPORE — Mr. Richard 
Tarling yesterday began court 
proceedings in an attempt to 
clear his name after hisconvic- 
tion on five counts for company 
law offences. He appeared in 
the Court of Appeal, a month 
after being freed from Changi 
prisson where he was serving a 
six-month sentence. 

His lawyer. Mr. ' Howard 
Cashin, told the court that the 
trial pudge had erred in law 
and in fact 
Reuter 


INDIA SET its economic sights 
high yesterday, . when the 
Planning Commission decided to 
aim for an ambitious 5 per cent 
annual growth rate, possibly 
rising to 5.5 per cent. Average 
growth for tbe past five years 
has been only 3.5 per cent, while 
the plan formulated by the 
former Janata Government 
aimed for 4.7 per cent growth. 

The Planning Commission, 
appointed a fortnight ago. beld 
its first meeting yesterday under 
the chairmanship of Mrs. Indira 
Gandhi, the Prime Minister. It 
will have to work quickly. The 
plan it is preparing covers 
1980/81 to 1984/85, and thus 
this year’s development will be 
an integral part of it ... 

The Janata Government's 
programme has now been 
abandoned, but tbere is to be • 
no “ plan holiday.” although 
this year’s development will 
inevitably be tentative. The new 
draft should be ready by the' 
end of this year, for presenta- 
tion early ' next year to the 
National Development Council. 
India’s supreme economic , 

policy-making body. 

Yesterday’s meeting began a 
lang-delayed process. Mrs. 
Gandhi has been Prime Minister 
for more than 100 days, and has 


Police used tear gas and 
batons to disperse demon- 
strators - in Gauhati dty. 
Assam yesterday, AP reports 
from New Delhi. Dozens of 
people were said to have 
been injured. It was the 
latest incident In a six- 
month agitatio nhy Assamese 
students for the deportation 
of alleged aliens. 


only just started the time- 
consuming process of drafting 
a detailed economic deevlop- 
ment programme, .the guidelines 
of which were decided only 
yesterday. 

Mrs. Gandhi wants “ self- 
reliance ” to be the main 
objective. The plan will stress 
those projects already being 
implemented and those which 
will yield quick results, but it 
will . also lay the basis for 
longer-term projects, including 
important steel, oil an dcoal 
developments, as well as 
improvements to infrastructure, 
which has been in a shambles 
for tbe past year or so. 

Central government ministries 
and the states are to consult on 
such vital matters as resource 


mobilisation to achieve the high 
annual growth target 

The plan will include a 
balance-of-payments poliey, 
since the pressure on the 
balance of payments is 
expected to increase. This will 
require higher production of, 
and investment in, items now 
baiDg. imported — like crude 
oil. edible oil and fertilisers. 
Consultations are also to be 
held with members of the 
Organisation of Petroleum Ex- 
porting Countries to achieve 
what is describe das “collec- 
tive self reliance.” Attempts 
will be made to increase 
external aid. 

The planning Commission is 
to make particular efforts to 
make more use of existing 
capacity, in such sectors as 
power, coal, oil and steel. It 
will also want to make full use 
of irrigation potential. 

Mrs, Gandhi, wants _mnre 
emphasis on rural develop- 
ment, an integrated programme 
for which win take into 
account the “ food-for-work ” 
programme, so that it becomes 
part of the process of economic 
growth. 

It was recognised that family 
planning efforts have slackened 
and that tbe population control 
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Mrs. Gandhi: aiming at 
self-reliance 


programme must be revitalised. 
Mrs. Gandhi made . a special 
reference to this nr her open- 
ing remarks,, and said the 
success of family planning 
would depend on improved 
education and nutrition. 

The private sector's role Ms 
to be examined, and this will 
find a place in the draft plan, 
as will an analysis of incomes 
policy. ■ 


Kabul hoists I Nepal’s Premier attacked I Honecker backs 

. iTI _ Mr I r-w • ■ t 


new flag 


MOSCOW — Afghanistan’s 
new flag, a black, red and green 
tricolour, was hoisted for the 
first time yesterday at a cere- 
mony in Kabul, the Soviet news 
agencyrTass, reported. 

The flag replaces the pre- 
vious all-red one which alien- 
ated many Moslems when it was 
introduced after the April 1978 
revolution. 

The inclusion in the- state flag 
of green, tbe traditional Islamic 
colour, is part of an attempt 
by Mr. Babrak Karrnel, the 
Prime Minister, .to win over 
Afghanistan's devout popula- 
tion. Reuter 


KATHMANDU — Sixteen 
people have been arrested after 
an incident in which stones 
were thrown at a car containing 
the Prime Minister of Nepal, 
Mr. Surya Bahadur Thapa. The 
incident occurred dn Sunday at 
Banepa, about 15 miles east of 
the capital. Kathmandu, the 
Government-owned Radio Nepal 
said yesterday. 

The Prime Minister escaped 
upharmed. but the windows of 
his car were smashed. Mr. Thapa 
was returning to Kathmandu 
after addressing a public meet- 
ing. 


The official news agency said 
some people in the crowd which 
attacked Mr. Thapa’s car were 
shouting slogans in favour of 
the restoration of the multi- 
part system which is to be 
decided by the country's 7.2m 
voters in a referendum on May 
2. 

Mr. Thapa, a supporter of the 
present partyless Panchayat 
system of government, had in 
his speech earlier denounced 
“ those who were bent upon 
disrupting the national referen- 
dum by resorting to threat, 
intimidation and terrorisation.” 
AP 


Zimbabwe 


By Leslie Colftt in Berlin 
EAST GERMANY, which 
supported Mr. Joshua Nkomo in 
Zimbabwe’s guerrilla war but 
was not invited to last week’s 
independence celebrations, has 
expressed its backing for the 
new state 

Herr Erich Honeckei\ t£e 
East German Communist leader, 
sent a telegram to the Reverent 
Canaan Banana. Zimbabwe's 
President, saying East Germany 
wants to establish “ friendly 
relations and fruitful co- 
operation.” 



Loss-makers eliminated 
Recovery and renewed 
growth expected 


“It's the only place 
in Europe where a 
manufacturing company 
will pay virtually no tax 
until the end of the century 


Turnover, 
profit before tax 

' — and before deducting losses of 
. - operations discontinued in 1979 

Shareholders' fcnete 
Earnings per share 
Dividend - 


1978 
£*000 

160,336 183,532 
4,658 9,344 

(2,579} (1,743} 

36,460 48,036 

1 ,4p. 20:6p. 

1.8634p. 5.7233 p. 


The results are very, ^dis- 
appointing. They were badly 
affected by externa [ conditions 
including the national transport 
and engineering, strikes; 
depressed markets, inflation 
and high exchange rates, as 
well as by . domestic. Strikes 

We therefore decided that 
radical action was needed and 
have closed down .two .loss- 
making steel foundries, and a 
valve company This has made 
necessa ry a provision forclosure 
costs including the. write- off of 


assets, representing most of the 
£8.2m shown as Extraordinary 
Items in the Accounts 

The decision not to recommend 
payment, of a Final Dividend 
should be ? seen against this 
background. - 

There are great strengths in the 
main parts of. our business 
and excellent opportunities 
particularly overseas We believe 
that in 1980. firm evidence of 
recovery and renewed growth 
will emerge. 


Vfe&r Group — pumps power. plant auxiliaries steel castings 
hydraulic and pneumatic seals water desalination plant 
Group companies employing 8300 in United Kingdom, 
Canada, Australia, France, Germany, Italy, Spam Netherlands 


Copies of ike Reports and Accounts 
may be obtained jrom the Secretary 
The War Group Ltd, Catticart , . 
GlasgbwG444E£ 


THE WEIR jiROUP LTD. 


The most profit able industrial location in Europe. 

Ireland's now tax deal for manufacturing industry - no tax on export profits until 1 990, then a maximum 
of 10% on all profits to the end of the century. 

IDA Ireland A The Irish government's industrial development agency has offices in London at 
industrial devbjopmentaihhdr^ 58 Davies St., London W1 Y 1 LB. Telephone 01-629 5941 - 


| Il» busmen in Dublin. Amsterdam. Paris, Cologne, Stuttgart Milan, Copenhagen, Madrid, New York, Chicago, Ins Angates. Houston, Cleveland, Manle PartCA.. Boston,' Toronto, Sydney and Tofcya, 
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AMERICAN NEWS 


David Buchan visited Pennsylvania to assess the voters’ mood in todays primary: 


Presidential campaign moves to Harrisburg 


“.MIDDLETOWN HAS just 
about rejoined the rest of the 
country — we're now primarily 
concerned about inflation and 
jobs, like everyone else,” Mayor 
Robert Reid says of his 12,000- 
strong community in central 

Pennsylv ania 

** Of course, we still have that 
little problem down river,” and 
he points along the broad 
Susquehanna to die four cool- 
ing towers of the .Three Mile 
Island nuclear plant, which 
caused world-wide alarm , whe n 
its reactor core cooling system 
went haywire 13 mouths ago. 

-The nuclear issue is fay no 
means dead -in Pennsylvania, 
which holds its presidential 
primary elections today. Nor 
haye the candidates neglected 
it. They are conscious that the 
aply named “ Keystone State " 
fields the fourth largest delega- 
tions to this summer’s national 
conventions, and that today’s 
contest is a bridge between the 
spring and s umme r primary 

campaigns. 

Nuclear safety is still of 
deepest concern to those who, 
like the residents of Middle- 
town, live in the shadow of the 
Three Mile Island plant, whose 
reactor containment system 
holds a lot of radioactive gas 
and water. This must be cleaned 
up before the damaged uraninm 
core can be removed. Both the 
Nuclear Regulatory „ Com- 
missi o n and Metropolitan- 
Edison, which operates the 
plant, want in particular to 
“ vent ” radioactive krypton gas 
into the atmosphere. 

The proposed “ venting ” 
would probably be trivial com- 
pared with the plumes of gas 
which escaped immediately after 
the accident But the plan has 
been howled down by Middle- 
town residents at town meet- 
ings. Senator Edward Kennedy 
certainly scored some points 
last week in the conservative 
rural middle of the state, where 
he is inherently weaker than 
resident Jimmy Carter, by 
opposing th venting plan at a 
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rally in Harrisburg, the State 
capital. 

In contrast to Mr. Kennedy’s 
proposed two-year moratorium 
on building nuclear reactors, 
Mr. Carter has made few bones 
that nuclear power development 
should go ahead with all 
deliberate speed— although in 
special Pennsylvania newspaper 
interviews this weekend he was 
stressing the safety aspect 
strongly. 

Curious reports are circulat- 
ing locally about the aftermath 
of the accident Down at the 
Middletown police station, 
which has a radiation monitor 
and a fancy krypton gas gauge, 
a sergeant passed on rumours 
b had heard about animals 
mysteriously dying or still-boni. 
A colleague chipped in with 
stories of fish in the Susque- 
hanna mutating to enormous 
sizes since the accident. Most 
of this was designed to give 
outsiders’ legs a gentle tug. A 
check at the mai npet shop 
revealed that the only recent 


unexplained death was that of 
a skunk. 

On the other band, the state 
health authorities took 

seriously some reports that in- 
fant mortality and hyperthyroid 
conditions in new-born children 
had increased since the acci- 
dent Investigations have 

- found nothing out of the 
ordinary so far. • - 

But the state health depart- 
ment last week released a study 
noting “a surprising persistence” 
of anxiety among those living 
within five miles of the crippled 
plant It showed they took 
more tranquillisers and drank 
more. The proprietor of 
Kuppy’s Diner strongly disputed 
this, adding that most Middle- 
town people were side and tired 
of hearing * about Three Mile 
Island. 

As Mayor Reid pointed out 
economic issues are uppermost 
in people's minds, even the 
minds of his troubled con- 
stituents. The President seemed 
acutely aware of this at his 


pres conference last Thursday, 
when he coupled his stem warn- 
ings to Iran with a separate 
' reiteration of the measures he 
has taken to soften the impact 
of the coming recession on 
certain sectors. 

But Mr. Carter had no com- 
fort for the steel industry, a 
major force around Pittsburgh 
in the west of the state. Lay-offs 
in the industry are rising, and 
the Pennsylvania unemployment 
' rate is nearly 8 per cent, nearly 
two points above the national 
average. The industry can 
hardly blame the President for 
the slump in car sales which is 
reducing demand for steel, but 
they can, and do, take him to 
task for scrapping the ** trigger 
price ” system for imported 
steel at the end of March. 

The Administration’s argu- 
ment was that, with U.S. steel 
filing a massive anti-dumping 
case against European compe- 
titors, the industry could not 
expect more protection — the 


“trigger prices."- Not surpris- 
ingly-, the 'industry did not see 
. it- that- way: '..• •• 

This is one factor wMcb has 
put the Senator well within 
• striking ..distance " of the 
President, .who most carry the 
rural areas .— where he tends 
■<to do well — to offset Mr. 
Kennedy’s expected predomin- 
> ance in liheral Philadelphia, 
whose mayor has endorsed the 
' Senator, and strong showing in 
and around Pittsburgh. 

. While the Democratic- hier- 
archy in the state, such as it -is, 
has split openly between its 
party’s two candidates, the 
Republican ! establishment 
(including the state’s two 
senators and governor), have 
sat on the fence. This neutrality 
of Pennsylvania’s traditionally 
moderate * Republican leaders 
seems to have aided Mr. Ronald 
Reagan in an- area which other- 
wise would -have seemed natural 
.country for Mr. George Bush. 

More important is the growing 
number of national Republican 
leaders who are rallying in the 
name of party unity behind Mr. 
Reagan. Particularly impressive 
was the endorsement on Sunday 
of Mr. Reagan by ’Senator 
Howard -Baker, himself a candi- 
date until late March, and a 
prominent moderate. For Mr. 
Bush. Pennsylvania has been 
the first primary in which he 
could face Mr.' -Reagan directly, 
without anyone else siphoning 
off the anti-Reagan vote. Mr. 
John Anderson is not on the 
ballot and is in any case 
expected to launch his indepen- 
dent bid for the presidency this 
week 

Mr. Bush has also spent more 
time and money in the state 
than Mr. Reagan — by about 
two to one. For both Mr. Bush 
and Mr. Kennedy, today’s 
primary is an important throw 
of the dice. Both are very near 
conclusive 'defeat The term 
“ crucial ” is much overworked 
and attached to to omany dates 
on the primary calendar. 


Car worker cuts worry Congress 


BY JOHN MAKINSON IN NEW YORK 


t hv. INCREASING . financial 
burden of supporting Eald- 
off workers in the U.S. auto 
industry is causing concern 
within Congress. 

Over 200,000 workers are 
already laid off and it is 
possible that 500,000 could 
he eligible for financial 
assistance within a few 
months. The Labour Depart- . 
ment has recently made ' 
48,000 workers at 13 Ford 
motor plants eligible for the 
allowance, eaUed trade 
adjustment assistance. Pay- 
ments for the whole, pro- 
gramme conM exceed $L4bn 
in the fiscal year to 


September 1980. This Is Slbn 
more than expected. 

Under the support scheme 
workers receive a cash pay- 
ment equivalent to 70 per 
cent o ftheir average weekly 
wage in addition to unem- 
ployment benefit. The 
government also assists with 
job hunting,' counselling and 
relocation. 

' In order to qualify for 
assistance,. a plant mos t show 
that imports of competitive 
products are Increasing, 
that sales or production is 
declining and that significant 
lay-offs or unemployment 
have been threatened or 
carried out. 


The workers need not be 
laid off at the time that they 
become eligible but, one they 
have been accepted Into the 
scheme, they can claim 
benefit as soo nas they are 
laid off. Benefits last for one 
year. 

Some Congressmen are 
arguing that, taken together 
-with ■ unemployment - allow- 
ances and company-paid 
benefits, the Federal payments 
can boost the* income of 
workers above their normal 
weekly wage. 

They also say that because 
payments arrive weeks or 
months late, workers are often 


back at work by the time they 
receive the benefit 

The scheme was introduced ' 
in ‘-'April 1975, since when 
around 630,000 workers have 
become eligible for assistance. 
The - main industrial sectors 
‘which have received help are - 
automobiles, steel, electronics, ' 
footwear and clothing. 

At present, however, the 
auto sector Is receiving the 
Ron’s share of the aid. About 
36,000 Chrysler workers were 
recently made eligible and 
applications are pending for 
a large number of General 
Motors employees, as weD as 
a group of Ford components 
workers. 


Brazilians plan new tax 
to discourage imports 


Metal unions to decide 


Costa Rica 
will take all 


Cuba exiles 


COSTA RICA has offered 
aslyum to the 10,000 Cubans 
waiting to leave the. Peruvian 
Embassy and appealed to Gen. 
Fidel Castro to let the evacua.- 
tion resume immediately, 
agencies report from San Jose. 
Costa Rica. ........ 

Two ships have’ arrived at* a 
Cuban port to collect refugees, 
the Communist Party daily, 
Granma, reported. A farther 41 
arrived by air in Madrid yester- 
day, while 300 more were to 
leave for Madrid later’ in the 
day. 


Income tax move 


today on return to work 


BY DIANA SMITH IN BRASILIA 


BY HUGH O’SHAUGHNESSY 


THE BRAZILIAN Government 
has decreed a 15 per cent tax 
on purchases of foreign 
exchange intended to finance 
imports. According to Sr. 
Ernane Galveas, the Finance 
Minister, the tax should counter- 
act what he called “tremendous 
pressure on non-oil imports,” 
which the Government hopes to 
limit to $10.5bn (£4.7bn). 

Until Jate 1979, attempts 
were made to cool imports with 
a compulsory prior deposit of 
100 per cent of their value. 

Thise deposit, now abolished, 
did no more to discourage rapid 
growth of imports of capital 
goods, raw materials and 
finished products than did 
large or small devaluations of 
the cruzeiro, that, in theory, 
were a cost deterrent Many 
observers feel that the new tax 
will have as little impact 

Meanwhile, the $lbn trade 
deficit for the first quarter has 


been a physco logical blow to 
the .team headed by the Plan- 
ning Minister, ' Sr. Antonio 
Delfirm- Netto, who is deter- 
mined to balance exports and 
imports at S20bn each — , includ- 
ing an oil deal of up to $10bn. 

With the first quarter infla- 
tion running at 18 per cent, the 
Government has also decreed an 
increase in tax on short and 
long-term financial transactions; 
for long-term operations, the tax 
has been-Taised from 1 per cent 
to ‘ 6.9 per cent. This, the 
Finance Minister claims, will 
reduce overheated loan demand 
and lessen its inflationary 
impact 

There is also to he a 1 per 
cent tax levied on stock market 
dealings, while tax on insur- 
ance transactions has been 
doubled from 2 to 4 per cent 
These measures, the Treasury 
says, will bring in Crs I50bn 
(£1.4bn) in added revenue. 


THE -BRAZILIAN authorities 
face, a day of decision in Sao 
Paulo today after yesterday’s 
holiday as metal workers decide 
whether to return to their jobs 
after the arrest of their leaders 
and the takeover of their union. 

Sr. Luis InScio de Silva, leader 
of the 140,000-strong Sao 
Bernardo metal workers, was 
detained with some 12 other 
union leaders and members of 
the -church’s Justice and Peace 
Commission in dawn raids on 
Saturday by the Sao Paulo 
political police. ' 

. On Friday, the authorities 
took possession of the Sao 
Bernardo metalworkers’ union. 

Amid some confusion in 
Brasilia over who ordered the 
arrests. Government officials 
blamed the work stoppages on 
communist agistation.” 

Rik Turner writes from Sao 
Paulo: The options now open 
to the metal workers, who have 


been on -strike since April 1,- 
have narrowed since the Govern- 
ment intervention in their 
unions on April 3,7. 

■ They can either continue with 
their, action, aware that it was 
declared illegal on April 14, that 
their leaders have been declared 
"out of office” by the Govern- 
ment and that their union head- 
quarters are occupied by the 
police, or they can return to 
work. 

The latter option is tanta- 
mount to an admission of de- 
feat, and would not solve their 
grievances. They will receive 
a sliding-scale wage increase of 
up to 7 per cent for the lowest 
paid workers, but will not re- 
ceive any pay for tbe duration 
of tbe strike. 

Furthermore, tbe employers 
have refused throughout the 
strike to grant what represents 
the major demand from the 
unions, stability of employment. 


The newly-elected Government 
of the Caribbean state of St- 
Kitts-Nevis will abolish per- 
sonal income tax from May 1, 
to be replaced instead by a wide 
range of indirect taxation, Tony 
Cezier writes from Bridgetown, 
Barbados. The move follows a 
similar one made by neigh- 
bouring Antigua four years ago. 
Government expenditure for the 
year Is; estimated to be 
SC$47.7m (£8.04m) and revenue 
EC $49. 3 m. 


Honduras poQ returns 


The Honduran Liberal Party, 
ousted by a military coup in 
1963, yesterday took a com- 
manding 12,000-vote lead in 
elections for National Assembly 
that will be charged with bring- 
ing popularly elected rule, AP 
reports from Honduras. 


Oil output down 


Venezuela's oil production so 
far this year reached an average 
1,996,400 barrels a day this 
week, down 9.67 per cent on 
the same period last year, the 
Energy and Mines Ministry said, 
Reuter reports from Caracas. 
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Exxon in 


$lbn Saudi 
chemical" 
venture v 


By Anthony McDermott ■ 
EXXON-CHEMICAL araria 
and the Saudi Basie Indus- 
tries Corporal on ' (SABIC) 
are on Saturday 'to sign an 
agreement for the establisb- 
meto of a ' petrochemicals 
plant in the Industrial zone of 
Jobail on the east coast of 
Saudi Arabia. This project. 
In which Investment will total 
SLlim, wffl be jointly owned 
by the two organisations. 

The petrochemical plant 
wiH produce 260,800 tonnes/ 
year of low density polyethy- 
lene, SABIC has yet to 
evaluate whether the ethy- 
lene feedstock will be pro- 
vided from an adjacent .plant 
or produced within the 
SABIC/Exxon complex. The 
plant is due to be in opera- 
tion in . the second half -of. 
1984. 

Sand! Arabia's heavy indus- 
trial strategy has been to de- 
velop two zones in Jubafl and 
at Janbu on the Red Sea, 
based on crude oil and feed- 
stock derived from associated 
gas drawn from the oilfields 
In the Eastern Province. 
There are at present some 15 
large scale petrochemical, 
refining, fertiliser .and metal- 
lurgical projects planned for 
these two areas. 

SABIC was established in 
1976 to help create down- 
stream Industries hz Saudi 
Arabia based on oO energy 
resources. 

The importance of this 
agreement is that it reflects 
increasing commitment by 
international companies to 
Joint ventures with either 
SABIC or Petroodii, tbe Saudi 
state oil organisation. 

Exxon, Is with Mobil, 
Texaco, and Socal 40 per cent 
shareholders in Arazneo, . tbe 
producer of 97 per cent of 
Saudi Arabia's oiL 

Last month, Mobil conclu- 
ded an agreement with SABIC 
for the establishment of a 
petrochemicals plant at 
Yanbu. 


Strikes hamper 
British export 
push in Gulf 


By Duncan Campbell -Smith 
BRITISH INDUSTRY'S strike- 


ridden image is a major 
obstacle in pursuing new 
export markets In the Gulf. 
But British goods still enpoy 
a reparation for quality which 
could be a platform ■ tor 
further strong growth in (be 
region.- -■* -*• - - 

These are the conclusions of 
Mr. Cecil Parkinson, Britain’s 
Minister for Trade, on his 
return from a seven day visit 
to Kuwait and the UAE. He 
was accompanied by three 
leading businessmen and a 
military sales representative 
from the Ministry of Defence. 

Fears about the reliable 
delivery of UK goods have 
been increased by the wide 
coverage given to British 
strikes, said Mr. Parkinson. 
BSC*s business in- the region 
appears widely affected as do 
car exports. In other sectors 
such as construction the 
main problem is fierce price 
competition, particularly from 
the Far East . 

British exports to the Gulf 
have nevertheless quadrupled 
over the past four years, led 
by strong performances in 
food and consumer goods. 
Invisible earnings through 
consultancy and management 
contracts have also grown 

This was the first visit to 
the area by a British Minister 
of Trade for several years, bat 
it follows other recent visits 
to the Middle East by Lord 
Carrington the Foreign Secre- ' 
taxy, and Mr. .Douglas Hurd, 
the Minister of State at tbe ' 
Foreign Office. 

Local reactions to this 
latest visit by UK officials 
have contrasted the low key 
approach of the British Gov- 
ernment with the bolder 
business-orientation, of the 
French President’s visit in 
early. March. 



. BY IGENWifl GOODING, MOTOff INDUSTRY C<#R£P(»m^ 


THE EUROPEAN motor indus- 
try bad" a duty to protect itself 

against “one-w^ fra^'hatians” 
which remaibed^djos^ to -im- 
ports while exporting : substan- 
tial numbers of cars ; and com* ; 
ponents, . Sir Bart te’- Heatfa, 
president of the tJK Socie&y of 
Motor - Manufacturers i and: 
Traders, said ; yesterday. 

In an . outspoken = attack, 
launched during the Tim-up to 
the Turin Motor .Show, m Italy, 
Sir Barrie ; . specifically - men- 
tioned tfae Japanese and Eastern 
European. " industries, . but. he 
must alsb have. had. in mind 
Spain wfaic-hstiH has a hi ghly- 
protected local motor industry. 

I‘ “Europe, and other genuine' 
free trade nations miikt' be 
aware of the threat to our mar- , 
kets and manufacturing indus- 
tries from imports from such 
countries. 

“ It : is' not the foie, of the 
free trader to provide a one- 
way 'capital outflow to other in- 
dustrialised countries. 

“ And, in a period of ;dack 
world car sales, however short, 
countries such as Italy and 
Britain and our EEC vehicle 
manufacturing ‘partners have a 
duty, to seek ways to protect 
their . own Industries and . em- 
ployees from unbalanced com- 
petition,” maintained Sir Barrie..- 

“We must continue ■ our : 
pressure to open the doors to 
all' overseas markets. Vigilance 
is necessary to ensure that : 
products from other countries - 
are not allowed to come onto 
our markets at unrealistically 
low prices." 

Sir Barrie was less, vehement 


than- is the -past in his opposi- 
tion to import cbntrtds on cars 
and components. : 

. .-“‘la general, w .40 hot wish 
to see.- import: controls % . pro. 
tect- obr motor industry.- . We 
believe that ctrarpetfttojLis. ah 
.essentialr spur tovtfce develop- 
. meat of better products', and we 
are , not afraid of strobff and 
iair competition,” -he. said. . 

: Some countries re mai n e d .-all 
biir . a closed shop; : even ; to 
Europe’s - most -competitive ~ind 
technologically . advanced motor 
component, companies. -..“The 
- occasional token . purchase - of 
European campon ents "dr tech- 

nology. accompaniedby a piddle 

. relations , fanfare, is no - com- 
pensation for: tiie- flood at com- 
plete vehicles from behind 
closed; doors..- of. the one-way 
trade nations.” ; . _• r '~. •• 

By - " eoinridfmce, the major 
Japanese car companies 'yester- 
day did indulge- in a fanfare of 
publicity : ri>out their import 
plans. ; \ . “ ' - f :/■ ' _ 
Toyota said ’ It will increase 
imports this year by 90 per cent 
■ on. -the 1979 level from 1 about 
Y9bh.. (£16m) to Y17bn. -Nissan 
(tiie DatsUn grdup) predicted a 
50 per -cent rise from Y2Qbn to 
Y30bn, and . ; Toyo Kogyo 
(Mazda) said; it wiH increase 
purchases from the .UfiL alone 
by •; 33 per. .bent -.from Y9bu to 
Y12bn.' ' ' V v • 

. The announcements came -an 
the eve hulks between 
Japanese, and U.S. Government 
officials about car trade. These 
are expected to focus on ways 
of 'expanding imports of Uj& 
cars to Japan, including import 
; duty and domestic tax cuts 




plan joint research 


BY KENNETH GOODING 


CO-OPERATION within . the 
European motor industry will be 
taken a significant step further 
if the European Commission 
approves an agreement .signed 
by sue of the leading manufac- 
turers covering advanced, long- 
term technological, research. 

The .companies Involved are' 
BL of the UK, flat of Italy, 
PSA., the Peugeot-Citroen-Talbot 
group of France, Renault , of 
France,.? Volkswagen of West 
Germany and. Volvo of Sweden. 


They have formed a joint 
research committee to coordi- 
nate research into • .various . 
aspects of energy* environment 
and new materials for motor 
vehicles. 


The agreement, covering the 
manner in which the' work will 
be organised and carried out 


and- how costs are tu be shared, 
• is currently being examined by 
-‘.the EEC' -authorities. - The 
partners argue . that their com- 
petitive . position will not be 
altered since -rail total: product 
development will be carried out 
individually and. . outside tbe 
cooperation project 

Areas of joint interest .on 
which the research will be con- 
centrated include such things as 
combustion technology, - corro- 
sion, surface treatment motor 
vehicle batteries', quality control, 
computerised engineering 
methods and .the.' properties of 
new materials. 

The - research work:; will be 
carried out within; the existing 
research organisations of the 
partners' . as well as by outside 
institutions such; 'as universities 
and research institutes^ . . 



DC-10 fleet with 747s 


WELLINGTON — Air New 
Zealand is to buy five Boeing 
747 jumbo, jets to supplement, 
and •eventually.- replace, Its ; 
present fleet of McDonnell’ 
Douglas DC-lOs. 

Prime Minister Robert Mul- 
doon announced after a cabinet 
meeting that the Government 
had approved the expenditure of 1 
NZ$400 m <£i72m> . for the 
Boeing 747s, and one Boeing 737 
Mr. Morrie Davis, Air New 
Zealand's chief executive, said 
the decision to switch to 
Boeings was purely economic. 

“We are satisfied with the 
design and the integrity of the 
DC-10,” he said, but economic- 
ally the returns on , a. Boeing, 
were better. _ 

Mr. Mufdoon said the first of 
the new aircraft will be _in 
operation some time next year.' 
Air New Zealand has been: 


operating . DG-lOs since the .early 
1970s: ‘ Last November a- .DC-10 
crashed while on ' a : sightseeing 
flight in the aritarctic killing all. 
257 people qs board, - - 
■Reuter .. v .*- . 

The final evaluation of the 
.two contending aircraft for the 
Royal Australian Air Forte tac- 
tical - -fighter ■- ■' force : the 

McDonnell Douglas F/A-18 and 
the General -Dynamics F-16 — 
begins -in fte/US .tins ; week, 
Patricia Newby writes from Can- 
berra. Australia’s evaluation 
team will .spend 10. weeks look- 
ing at, the. aircraft* and wiH 
examine weapons- systmes, simur 
lators axuLsupport requirements 
as well as operational, industrial 
co-production 'and- contractual' 
aspects^ ‘Tie study will enable 
tfae Government to -deride on 
the ;75 aircraft -to replace the 
RAAF's. Mirage fighter force.. 


Argentina report rejected 


BY ROBERT LI NO LEY IN BUENOS AIRES 


TOMORROW the Argentine 
Foreign Ministry will release 
its full, 180-page rebuttal of the 
report of the Organisation of 
American States’ Inter- 
American Hu man Rights Com- 
mission (IHRC) on the human 
rights situation in Argentina. 
The Commission’s report was 
to be released tonight In 
Washington. 

According to Argentina's 
advance rebuttal. 4 * positive 
facts are systematically 


silenced or minimised ” in the 
report, while “ unfavourable 
elements are accentuated.” 
A mong the conclusions of the 
-IHRC report — which covers the 
period in Argentina from 1975 
(the year before General Vioela 
took power from the Peronists) 
through 1979— is the presump- 
tion that ■ the ■ “ thousands’ of 
arrested who have disappeared 
have died " and that " the right 
to security and personal in- 
tegrity” has been violated 


Philip Bowring in Hong Kong reports on the planned bus service to the mainland 


ZURIC H— 
AIRPORT 




iP-Qur Movenrick Hotel 


vouTl find more than 


j^.Q]flde m 

| mmmwum HHIll. n^mcorrrfort 

I flrttoad«fsatfle ranqBQfsgrices ba«dtoTOfl.Dar “a ctiw p - gf a ff 
|tifl organise coftferatces art neettags, M 
■ arrange bampets ml hostess grthgiags 
I form. 

j lie have pteBtr to offs the Best those 
" categories of geests. 


R 


iHfldWB tan aftais rely w Waatiemes" 
jtoiteartteteadMB sotowstaj iritbes 
I becoaesaaoxcHrijtffidyBffiaorttteoae. 



East welcomes West along the highway to Canton 


■ zt; rich-air port 
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HONG KONG and China ire 
being sewn ever more closely 
together. The latest stitch wiU 
be tbe start in August of a bds 
route between the colony and 
Canton, adding to rail, air and 
hovercraft links between the 
two cities. 

Initially, the bus service will 
be quite a small operation but 
it reflects the beginning of the 
rapid growth of road links 
between the capitalist city state 
of Hong Kong and its com- 
munist hinterland. 

In either freight tonnage or 
passenger terms, it will be some 
time before road becomes as 
significant as the rail link or 
rivals the air and hovercraft 
links in speed. But the greater 
flexibility of road transport, 
together with China’s apparent 
ambitious plans to build a four- 
lane highway’ from Canton to 
the Hong Kong border, suggests 
that the roads will be important 
threads joining the two political 
bodies. 

Meanwhile China is also 
reported to be considering the 
electrification of the railway 
from the border to Canton to 
connect with the railway elec- 
trification now underway on the 


Hong Kong end of the Kowloon- 
Canton railway. 

There is scepticism that 
China . can afford two such 
major undertakings as a 100- 
mile highway and the railway 
electrification, which together 
would cost several hundred 
million dollars. But the fact 
that both are apparently being 
considered simultaneously is a 
clear indication of the import- 
ance China attaches to transport 
links as a way of facilitating the 
Hong Kong-assisted indus- 
trialisation of the area between 
Hong Kong and Canton and to 
providing China with better 
access to Hong Kong's container 
port facilities. . 

According to Mr. Alan Arm- 
strong-Wright, Hong. Kong's 
Transport Commissioner, who 
visited Canton last week, China 
plans to build a surfaced road 
12 metres wide (widening to 
18 metres nearer to Canton). 
At present there is only a 
7 metre-wide graved road, 
interrupted by two feeiy 
crossings. The journey from 
central Hong Kong to the 
middle of Canton takes between 

and six boors compared with 
only three hours by train. 

Initially there will be a lour 


times a day. each way bus 
service. It will be owned by a 
combination of .the Canton 
Provincial government, tbe 
Peking-owned, but Hong Kong- 
based, China Merchants Steam 
Navigation, and the British 
group, Inch cape. 

. It is expected that services 
will be expanded to reach other 
towns and cities in both Canton 
and neighbouring Fukien 
Province, currently not directly 
accessible from Hong Kong. 

The big growth area in road 
traffic is in freight, not 
passengers. At present about 
700 vehicles a day each way 
cross the road bridge at Man 
Ram To. About two-thirds of 
the journeys originate in the 
Shumchun area close to the 
border which is a source of both 
food for Hong Kong and the 
site of a new industrial zone. 

Freight carried is less than 
10 per cent of the 2m tons a 
year carried by rail across the 
border. But this compares with 
almost nothing a couple of years 
ago and the advance is expected 
to continue to expand rapidly, 
even without a new highway to 
Canton. Vehicles engaged in 
the traffic must be licensed in 
both Hong Kong and China. 


From Hong Kong's point ‘ of 
view, that obviates any need for 
haggling over matters such as 
insurance. In practice almost 
all the vehicles originate from 
Hong Kong. 

The initiative for the road 
links has come from China 
rather than Hong Kong. China 
wants to both sell more into 
Hong Rong. and increase the' 
attractions of the Shumchum 
industrial estate for Hong Kong 
investors. The Hong Kong 
Government has been rather 
concerned about tbe potential 
security problems in the area. 
It has been worried that heavy 
road, traffic would provide a new' 
opportunity for illegal immigra- 
tion. For the moment Hong 
Kong wants to restrict passenger 
traffic to a limited number of 
bus journeys, 

Tbe border crossing is only 
open 10 hours a day, closing 
early in the afternoon to normal 
traffic, to allow for 'the repatria- 
tion to China of captured illegal 
immigrants. To facilitate pas- 
senger movement, however, 
Hong Kong will set up a customs 
and immigration post at Man 
Kam To. At present border., 
movement is handled fay the 



police on .an informal ad hoc 
basis. 

There has been no discussion 
so far of access for private cars . 
from Hong Kong into . China. 
However, in the longer run, 
Hong Kang residents are hoping 7 
to be able to ease their 
claustrophobia by driving into 
China for weekends. China has 
beiadlitated by new road links, 
close to -the border which would 


plans f ortourist developments 
At present, the Man Kam .To 
bridge is the only road lib* but 
others 'Could. -really be built, 
feeding into the dirt rbadx on 
the Chinese / side beKeyed 
adequate for. light trafB^/ 

the border, major road i^bemes 
are., already jn and wi^'fljot be 
affected by the ^development of 
trims border^ 
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Have you noticed how luxury, like beauty, is often 
onlyskindeep? 

If you’re easily seduced by thick carpets and comfy 
seats, there are any number of luxury* cars to choose ftom . 

Ifjhowevei; you believe there’s more to luxuiy 
than meets the eye (or for that matter the posterior), the 
list of Candidates rapidly shrinks. 


the cars’ remarkable stability and impressive roadholding. 

Even the door mirrors are specially contoured to 
deflect spray and dirt away ftom the side windows. 

Road noise, too, is suppressed not just by layers of 
insulation, but by the suspension itself. 

Springs and shock absorbers^orexampfejhavebeen 

lwo cars that bear ctoserscrafiny are LUXUTy K bltilt 111,1101 boltCtl OIL 

the'Vzmxball Royale Saloon and Royale Coupe. - " 

mounted doser to the wheels than is customary. 

They react faster, and more effectively to the smallest 
movement and successfully iron out those irritating small 
bumps that can be so intrusive. 

While the bodywork itself has a natural resonance 
too high to be exdted by road vibrations. 


Their distinctive looks owe as much to the science 
cif the windtuhnd as to the art of the designen 
" f " Both cut through the air with the minimum, of 
turbulence and, as aresult, with minimal wind noise. 

A tapered, sloping bonnet and, below the bumpei; 
an air dam reduce aerodynamic lift at speed and underline 


The engine, a silky 2.8 litre 140 bhp six-cylinder 
unit, is additionally steadied by two diagonally positioned 
hydraulic dampers for further smoothness. 

And automatic transmission is, of course, standard 
on both cars (with manual available at no additional cost). 

' Inside, the Royale is one ofthefew cars that allows 
the driver to achieve not just agood driving, 
position, but the ideal one. 

. You can adjust the driver’s seat for height* 
aswell as for reach and rake and the steering wheel is tiltable. 

As you’d also expert, the steeringis powered. • 

• Examine a Royale at your nearest Vauxhall dealer, 
and don’t simply be seduced by the lavish specification. 

You’ll find it’s one of the few cars where luxury is 
more than just a question of appearances. 


• AIRCOPiDrnpMNGiSTHE ONIY OPTIONAL EXTRA AT £825. S/UOONflOJQO, CJX1P£ £10,647. PRICES^ CORRECTATTIIE OFQOWG TO PRESS, JNC1UDECAR TAX W. D NUMBER PLATS EXTRA. 
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Lords to 
rule on 
mortgage 
issue 


By Raymond Hughes, 

taw Courts Correspondent 

BANKS, building societies 
mtd others who lend money 
on the security of residential 
property will be affected by 
the outcome of an appeal that 
began in the Home of Lords 
yesterday. 

The Law Lords, are being 
asked to rale whether, when 
leading money to a man on 
the security iff his home, a 
mortgagee must obtain the 
wife’s consent to the 
mortgage, even .when the 
husband Is the sole registered 
owner of the property. 

williams aid GJyn’s Bank 
Is appealing against the 
Appeal Court’s refusal In 
March last year to grant the 
bank possession orders in res- 
pect of the homes of two busl- 
nessmen who had failed to 
repay loans advanced on the 
security of their homes. 

The bank's claims for pos- 
session had been contested by 
the men’s wives on the ■ 
ground that they bad a bene- 
ficial interest in their homes 
which protected them against 
evisfon. Neither wife had 
been consulted by her hus- 
band or the bank before the 
mortgage was granted. 

Lord Denning said in tht 
Appeal Court that anyone 
who lent money on the 
security of a matrimonial 
home should realise that the 
'.vile might have a share in it 
It was wrong for a mortgagee 
to turn a blind eye to a wife's 
interest and afterwards seek 
to evict her. 

Mr. Donald Nicholls, QC, 
for the bank told die Law 
Lords that the ease had far- 
reaching implications and was 
important both to those who 
lent money on the security 
of residential property and 
to everybody who bought a 
house. 

The faeailng continues 
today. 


NEWS ANALYSIS— RAYMOND HUGHES ON CROWN PRIVILEGE 


Lonrho’s last chance to win disclosure 


'Y-"Xz-\ ; V-: 


THIS WEEK Lonrho,. the multi- 
national conglomerate, will 
embark on its final bid to com- 
pel disclosure of documents it 
says are crucial to its multi- 
- million pound damages claim 
over alleged Rhodesian 
sauctious-hasting- 

Lonrho will ask the House of 
Lords tomorrow to overrule 
decisions of the High Court and 
Court of Appeal that two cate- 
gories of documents cannot be 
produced: those belonging to 
the South African. Mozambique 
and Rhodesian subsidiaries of 
Shell and BP, two of 29 ail 
companies being sued . by 
Lonrho; and evidence and sub- 
missions by Shell and BP to the 
Bingham inquiry into sanctions- 
b listing. 

It was on the .latter claim 
that Lonrho came up against 
the doctrine of Crown privilege, 
the Government having 
declared that disclosure of the 
Bingham documents would be 
contrary to the public interest 

Lonrho is not the only com- 
pany to fall foul of the doctrine 
recently. Barm ah Oil has 
twice failed to obtain produc- 
tion of documents it said It 
needed if it was to get justice . 
on its pending that ah’ 

I “ unconscionable bargain " was 
imposed on it by the Bank of 
England when the Bank bought 
Barm ah’s stake, in BP at what 


Burmah contends was an under- 
value. 

In Bunn ah’s case the. docu- 
ments were Whitehall papers 
passing within or between 
Government departments. The. 
House of Lords upheld a Crown 
privilege claim in respect of' 
one set of documents. A High 
Court judge later ruled against . 
Burra ah in respect of others 
and it Is understood that the 
company do.es not intend taking 
the matter further. 

Neutral 

Burm ah’s case was distin- 
guished from Lonrho' s by the 
fact that the Bank adopted a 
neutral stance on disclosure, 
leaving Bormah to fight the 
Crown. Lonrho is opposed by 
Shell and HP as well as the 
Crown Jn the person of the 
Attorney-General. 

Crown ^privilege— or public 
interest immunity — is the rule 
of law under which disclosure 
of documents as evidence in 
legal proceedings may be pre- 
cluded if the disclosure Would 
be contrary to the wider public 
■interest 

The rule - dates -from when . 
Crown and Government were 
effectively indistinguishable. It 
was long recognised as a special 
privilege of the Crown, parallel 


to the Crown’s right not to be 
sued. Both rights were deeply 
embedded in the Common Law. 

:It was not until the 1947 
Crown Proceedings Act that it 
became possible for the Crown 
— ie, the Government or a 
Government. department — to be 
made a party to litigation. 

The Act also .laid down how 
a privilege claim was henceforth 
to -be made: by a Minister or 
senior civil servant who had 
formally to certify that produc- 
tion of certain documents would 
not be in the public Interest 

However, it was not until the 
case of Conway v Rimmer 
reached the House of Lords in 
1968 that ft was authoritatively 
established that the L rule was 
not based on any privilege of 
the Crown and, indeed, that the 
term “Crown, privilege” was 
misleading. 

Justice 

The proper basis was held, to ' 
be the public interest in the 
non-disclosure of certain 
material otherwise available, 
hence the present designation 
as “ public interest immunity.” 

The principle was also 
established in Conway that a - 
claim to such immunity could 
be tested and, if deemed 
appropriate, rejected, by the 
courts. 


Metal Box to invest £15m 
in can plant at Carlisle 


BY LISA WOOD 

METAL BOX, the largest can changes to use either material 
producer in the UK, is to invest in such a short period. 


£15m in a plant to use different 


langes to use either material The company said it would 
such a short period. phase out some three-piece lines, 

During the steel strike. Metal ^ ™ staS would work in 


raw materials in a switch-over Box embarrassed by its 1116 new P IaDt T Vlil>tti V/ - in the second half of 1979.13 

period of three to four days. dependence on British Steel tin- Tb® 16-oz beer can has been j - in the first half. But this lea 

The olant at Carlisle in Gum- Plate and had to seek emer- oneoftheUK's fastest growing; by ANDREW FISHER net borrowing in 1979 as 

ine plant, at L-ariisie in uum- £ <uiDDlie«, from abroad markets. In the 1970s it was i whole more than two. and al 

bna, will use either tinplate or ® estimated the industry achieved I CORAL LEISURE GROUP is times greater than it was 


The 16-oz beer can has been 
one of the UK’s fastest growing 
markets. In the 1970s it was 


The Law; Lords decided that 
the Ministers view 'was hot 
final; that it- was for the court 
to weigh . the 'two puhlic 

interests involved: the-need for 
the immunity and the need that 
all relevant evidence should be 
before the court if justice were 
to be done. 

In the -iSth ’ centry it was 
maintained, with some success, 
that the prospect of - disclosure 
of Govenunent documents 

would inhibit the desirable 
candour of those involved .in 
decision-making. 

By the time of Conway v 
Rimmer that view was regarded 
as having little, if any, weight, 
and to be of doubtful validity. 

But in his judgment in Con- 
way, Lord Reid still' felt able 
to declare -that: “I do not doubt 
that there are certain classes 
of documents which ought not 
to be disclosed, whatever their 
contents may., ba Virtually 
everyone agrees that Cabinet 
minutes . ought not to be 
disclosed until such tin™ as they 
are only of historical interest 
But I do not think that many 
people would give as the reason 
that premature disclosure would 
prevent candour in the Cabinet” 

For Lord ’Reid, the most 
Important argument against dis- 
closure was that it would 
“create or fan ill-informed or 


Coral in 
talks 
on U.S. 
venture 

BY ANDREW FISHER 


captious ppblic .or .political’ 
‘ criticism.” The frasutess.af gov- 
ernment, he went on,- -was diffi- 
cult enough as it was, and no 
Government could . “contem- 
plate. with, equanimity the 
inner workings of the Govern* 
ment machine being exposed to 
the gaze of those ready tot Grit** 
rise without adequate knowledge 
of the background add, perhaps, 
with' some axe to grind.” 

Eleven years later, in the 
Bnrmah Oil case, a marked 
change of attitude was discern- 
ible among the Law Lords. Lord 
Keith er of Kinked felt that, in 
extreme cases, even .“the most 
sensitive communications at the 
highest' level” might have to 
be produced. ,- r ■ 

Exposed 

“There can be discerned in 
modern times -a trend towards 
more open Governmental^, 
methods than were prevalent in 
the past,” he said, adding that- 
it was for Parliament and not' 
the courts to say how fig? that 
trend should go. - 

If it were to be publicly . 
recognised in. a public interest 
immunity case that justice had 
been done, it might be neces- 
sary for the inner workings of 
Government to be exposed to 
the public gaze. 


“-There; may . be some who 
-would regard this as likely to 
lead, • not to captious or ; in ; . 
■informed, criticism, ..but' to 
criticism calculated ;lti..imprpve 
the natuie oTthat working as 
affecting ; v .the individual 
citizen.” .. \ '/j. ; • J'":; 

Ip the ' same /- case Lord . 
Seaman ■.eoinmented'i “ Is" the: 
secrecy at the* Inner workings 
of the Govenunent machine.’ so ‘ 
vital a public^ interest that it* 
must prevail over even the most' 
imperative damandpof justice ? ; 
If the contents of - a .document 
concern the national .safety, 
affect diplomatic' relations or - 
relate to some State secret" of. 
high importance, I can under- ', 
stand an affirmative answer, 
Bbt if ffiey 'do not,.what is so 
important about secret ‘govern- 
ment that it must be- protected 
even at the price --of Injustice, 
in our courts?’’ ■■•'• V.. . : ,.-- 

- Nevertheless, Lord Keltfi'and - 
Lord - Scarman ' joined. -; their - 
fellow Law Lords in dismissing J 
Burmah’s - appeal, on ? the. 

grounds that the doenments-at 
issue' contained nothing;, of ■ 
sufficient relevance to make- 
their disclosure V. necessary if 
Bunnah’s action - was . to be - 
fairly dealt with. 

. In Lonrho’s case the Court of:; 
AppeaL took the viewthat the • 
public'mterest to be protected 


,was : t^.'desirehiHty . ti^tfuture 
. Goveitiment-instituted - inquiries 
-"like 'Ttinghain'' ldxbu]d''^-no£- ;gnd 
; important -■ witnesses / reluctant 
t»;. give.: their vfuii And task 
co-opmtionfor featfjtiiat. their 
eridence^nfight', later he .made 
■ppbUe-.Ia^ 

' Lord , Benniqg : sai&^Jrit.SfceU 
and BP had /been assUted ^ffiat 
their .evidence con- 

fidential. and rthat'It: Iras a£ -the 
'highest public interest that that 
confidentiality should .not* be 
broken, by ; ^spe cious, . ajgu- 
taent.” - ■■ . 

Standards : 


Lord • .‘Justice.-: AvaBer ; said 
great harm wwfldvbe done.rnot 
. only tofuture jnquirtess butSlso 
to political • ctesdardi;-i«f ^b©. 
haviour «f confidentiality wbre 
broken, .'/v - : V V.': '* ^ 

Lonrijo will' make. fts'finaLp^ea 
-to thfr Lords.', 

be a dmisterfor^ .tfhnpktfy. 
Shell apd v BP. has 
dosed.. Aonietiteg 1 like; -381*900 
<$octenente winch, 1 in Lord Beni 
pd ngV view least, sjMmid^-he 

ample' to establish effiefiier or 
no*; .aa.Xbnihh. '.aHeg^tfie oft 
-.compsmW'ekgaged^n^sahctioiB- 
bustfeg in conspiracy: with; the 
ti^IUeg’iShodesaanragnBe. 


Industry’s net borrowing 
reaches record £6.3bn 


FINANCIAL TIMES REPORTER 


THE NET borrowing of UK VAT/cbUected.jbut unpaid, and Undtetritonted income' af^in- 
indu strial and commercial com- delays in the payment of tele- dustrial M 
panies was £lbn lower at £2.7hn phone blHs. ' •; -panies in' -the/serijnd; hiaH; of 

in the second half of 1979 than ■ ^ borrowing in the second-- f 979 SOOm lower- than in 
in the first half. But this leaves half of the year was' financed the previous^eriod, due mainly 
net borrowing in 1979 as a mainly by borrowing from to sharp, rise. in dividende^- 


wfaole more then two. and a 


half banks, although this fell 68 per ^ by-oH.citePahie^^di 

s in «rn frrun - V* moieased^ per cent to f2^n. 


alumimum for making two-piece The new facilities should start 16 per cent growth per annum, holding talks with its U.S. 1978. months. - - - . 

16 oz beer. cans. production in the winter of Metal Box; which has about two- Partner, Hard wi eke Companies, After allowing for inflation, \ .-1 - .. . TotaJ inctune o/ cotopanieffin 

Metal Box said that, as far as 1981-82 and will be built next thirds of the beer can market, -this week on whether the the £&$bn borrowing require- Borrowing from otiier sources^ -the second halt; ^of ^yOar^ was 

it knew, the “swing-line” was to a beer can plant making hopes the new plant will in- British company should con- ment was marginally higher at £0.3bn, was agaipst 05!Sm in“tiie 


cent from the prevjous. ' six mcneasea^u per cent to jrml- 

months. - •■'»•.■.•• • . - .- . - *• :■ ■ ■ 

.- 1 : . TotaJ income o/ companiey in 

Borrowing from other sources, - the second bait; of the year. was 


the first capable of the technical three-piece cans. 


crease its market share. 


Giltspur bid 
to exploit 
electronics 

By Elaine Williams 

GILTSPUR, THE industrial 
services group, has set up a 
a new division in its engineer- 
ing company to enter the 
growing microprocessor appli- 
cations market 
Based in Newbury, the new 
division, called Giltspur 
Microprocessor Systems, will 
provide consultancy and 
design services for companies 
in areas such as process con- 
trol, aerospace and civil 
engineering. 


Low demand hits British Steel 


BY ROY HODSON 

A SLOWDOWN in demand for of schedule. 


nearly 5 per cent in the month, police last wovemoer. - ■ . ;* . ' '■ 'rj v 1 -? l ' v :V:'- -Vim. 

Long-term mdicators decline 

have registered sharp reduc-. financing of the project, * • T.- .• : .• - 4 r = ^ 

tlons in output compared with Coral owns a -O per cent rnANOAL TIMES REPORTER "* ; " *-:■■ •' ^ 

March. 1979. One of the few state in Hardwicke, whose other tf+Zfr 

increases in steel production by partners in the venture are THE BRITISH economy, which to economic prospects in tiie Tor the final quarteLOf IffTS has 


causing: 


throughout the EEC and is that depressed demand for steel 
likely to impede the British will start to constrain its pro- 


But the corporation now fears compared with a year earlier, 


Steel Corporation's recovery fol- 
lowing the three-month strike. 
Total EEC steel output in 


duction quite soon. 

The EEC steelmakers pro- 


. Both the U.S. and Canaria Coral has already held up the 
have registered sharp reduc-. financing of the project, 
tlons in output compared with Coral owns a 20 per cent 


tinue to participate in a major than the previous . record, -of. acquisition of tiqiuid and .otiiec.' previous six ^ Measured 

casino and hotel venture in £6.1bn in 1971 - financial assets, afr £0.4bn, w^s by their net acqmsition of flnan- 

Atlantic City, New Jersey. The figures, released by the £l-6bn lower.. This is mainly .rial assets, industrial -and coan- 

Hardwicke’s chairman and Central Statistical Office yester- explained by exceptionally large- mercial companies are judged to 

chief executive, Mr. Charles day, have been adjusted by figures in the^ ^second quarter of ' have^ " had ia deficif of £2W»n in 

Stein, is in London fo rtalks £L44>n to take account of higher the year.' . .V . the second half , of T979/: . . 

with Coral, whose four'London : 

casinos were ‘ raided by the • ! ; ““ 

police last November. V' x,, 'v v ' -.’^-. -1 V-^.'. 

The police action against - | AVI TAI - ^ JlAA 1111^: i 1 . 


: ''iScr’s*'- 


March was 9.4 per cent down -r u 2“- a nationalindustry was In Japan 9 51 Corporation and John Best stopped expanding in the middle next six months, remained un- not altered the downward Brec- 
on the same month in 1979 Marcn comparea^witnl2.6Sm w bere output rose by more than Associates. So far, about half of iMt year, is not now expected changed in February. A .Slight Son erf the index: : • '. r ; : 

according to. new figures from tonnesm Marcn, 1979. Durmg s per cent in March ' of *120ra (£55m) financing to hit the lower point of the downward movrinent-dnthe. ; These figures aisq shdw'that 

the International Iron and Steel 016 first tnree months 1 of uiis for the project has been raised, recession until well into next smoothed series for hew car .after- ah: artificially high point 

Institute. year production in the EEC has . . , . Mr. Stein said yesterday that year, at the earliest • registrations just balanced .an m . the second quarter of 1979 

Th^ mctifittA viAw is ttrnt th* been run ? 1 °® at more titan 5 AflVlCPr tHT other companies in the U.S., . This is the broad messave in upward movement In^ ^new credit economic activity fell hack 1 and 


The institute view is that the ! 

fall indicates “ the beginning of below levels of a 


a slowdown" in spite of the 
abnormal reduction of output in 


year ago. 

Steel production throughout 


Adviser for 
Merseyside 


HULll/S unu ACUIAVUVU VA VU-bpiH AAA *1 * I 

Britain during the period due nations In the western w.orld MR. ROY EARNSHAW f an also manage the casino/ ^ay. 

_ 11. _ « T_-i_ _ «L; n S-. — V _ j s 4.. * ti z a : HO If 4 ! WimnlfiY. 03 fit <1 mill Hilt t*. 


Mr. btein said yesterday tiiat year, at the earliest - registrations 311st balanced .an in -the second quarter of : 1979 

other companies in the U.S^ . This is the broad message in upward movement in new credit^ economic activity fdl backhand 
Europe and South Africa had the latest batdi of cyclical econo- . extended. ^ has remained .him<^uncha]^^ 

expressed interest in joining indicators released by the. Inclusion of company profits since August ■.•■■•' . 

the project if Coral, which Central Statistical Office yester- - '-'-■— •-v'-’ 1 *■ ■ •• *. ~ . -■".“•'fo* 


to the steel strike. so far this year is running at adviser to the British Overseas hotel complex, ha dto pull out its composite index of longer 

The new 10,000 tounes-a-day about 1 per cent below the Trade Board, has been u ° de L_ the onginai agree- leading indicators, which looks 
British Steel blast furnace on levels of a year ago. Demand appointed London office ujeut the Civ group would ahead to turning points in the 
Teesslde has begun making slackened noticeably in March economic adviser to Merseyside P 13 ^. a Ke X management role economy in 12 months time, 
saleable iron again well ahead and overall production fell by County CounciL 1116 11 U)r T 'Y 1 “ 1 ' declined 'slightly further in- 

: ; ; ; ^ : — draws, its 20 per cent stake March. 

jp Hardwicke would probably The 'decline reflects the sus- 

npw member of s taiued upward movement in 
™ e consortium, said Mr. Stein, interest rates, which was offset 


British Shipbuilders appoints 
new marketing executive 

BRITISH SHIPBUILDERS bay., packages.- ’ individual' 


1979-Ayearof 
Substantial Achievement for 
The British National Oil Corporation 


In 1 979 BNOC moved out of its initial development phase and began to 
contribute substantially to the nation’s wealth: 

In 1979 BNOC: 

Made a profit before tax of . £75 million 

Produced and sold oil and gas worth , £265 million 

Made total sales including participation oil of £3,245 million 

Increased its offshore exploration and 

development expenditure to £221 million 

Since it was established in 1976 BNOC has spent over £1 ,000m in 
exploring for and developing Britain’s oil reserves. By the end of 1979 It 
was no longer drawing Government funds to finance its development, and 
it is now a large and growing net contributor to the Exchequer. 

BNOC now employs over 1 ,400 people - 85% of them in Scotland. The 
growing scale of its activities - production from the Thistle field, 
construction of Beatrice, including a shore terminal at ivjigg Bay, 
Investment as partner in 7 other fields, and increasing exploration and 
appraisal - ensures continuing challenge and opportunity in Britain’s 

national oil company. 

Copies of the Corporation's Annual Report and Accounts are available from: The Secretary, 
The British National Oil Corporation, 150 St Vincent Street, Glasgow G2 5LJ. 


But not serious 'talks had yjet ^ 

been held with other potential f«»n marketing ) . Mr. GilfiDau wiD rontimie_ as 

DarticiDants. Housing sta^ feU again In Mr. Gfifillan said yesterday chairman -of - Suhiieriand , ;Ship- 

He said the Casino Control ^ e * jr V5 ry : T^ e statistical 5®^ that hia- appointment did' not baflders for^ about 'a year hofls 
Commission was keenly in- t0 ** ^ ect , Ujajor change in how _ based ' in y London. ''Mr. 

terested in Coral’s sStion C0Dt ^ ni ¥ Ilg downward move- British Shipbuilders’ marketing Herbert Rice, -fiftherib.' deputy 
lot^iaSir Ly Son "?? observed in most of 1979. efforts. His job was to invgS£' chief- executive 'SS&K 
as to its acceptability in i C0 - m ?- 0S1 !e mdex of shorter gate the market’s needs and land group, takes over -as chief 
AQantic ^ S rt hi moS Iea ^ which points assist in assembiing finanimd executive:?, 

facts. Charges have been laid ■ ! ; - •' ' 

against several Coral officials ' 

“sTTZ « : Islamic works of art go well 

casinos follow those of Lad- .... " • O : 

broke Qroup, which has had to DEMAND FOR Islamic works ^ nf and Colnaghi £16,009, double Katib sold ior £4.809 

S? for a ruler receir- , A' Chelsea group of Tyruleau 


Islamic works of art go well 


Hearings on the application by that both vendors and salerooms ing a delega tion . 


the police and the Gaming are more cautious in their 


_ .dancers,^ ^ mpdfiUed:-by.:7Joseph 


Board to have the licence o( reserves the sales can go quite ■“ ST?? WiSdiTSS 

the fonrth, at the Park Tower welL Sotheby’s began it annual ^ lustrated Bu ^ hara manuscript Lii - 


Hotel, cancelled, are now due spring series of auctions yester- 


to start on April 29. „ 

EAST MIDLAND 
PRESS EXPANDS 

East Midland Allied Press has 


ImSSSI ' saleroom. 

good provenance, all but one per ' ANTONY THORN CROFT Winifred W iH i ams ^ the Lon- 

eent sold for a total £243,963. ' ■ ; . d0 “ dealer, bright a Derby 

Th ^ t0p T^ CeS, i5 0 ^’^ re y ^ leaves, dated about 1535. •■'Xm 

r twn Indian Mncrhal mi win. fnr tlA.nnn r. „ .. wiuse 


SALEROOM 

BY ANTONY THORN CROFT 


purchased Faiford, which owns ^ or ^2 ^ ndian .■Mti^al minia- for £14,000. An Iranian private Complin, for £4^00 and .paid 
seven retail newsagent shops in !? res o£ the ^ 7 . tb collector paid the same som for £4J)00 fnr «*•*».« 

the East Midlands area. These are collected m the West a portrait of a pensive vouth, same pertod^ahomi7 M a 

The consideration paid was rather than by Midffie Eastern signed by Riza-I Abbasi, an* early Chels^ ^white aramhoL w. 
£342.153. satisfied by the payment buyers Significantly, Spink 17th-century Isfahan Work. As mou^ pSr^SiSv^h 
on completion of £192,153 cash paid £17,000, well above fore- usual in recent sales calligraphy Emulated 

sl,s 

Reaction to lease order planned 





The British National Oil Corporation 





BY JOHN MOORE 

■LAWYERS for ' IJoyd's of 
London underwriters are plann- 
ing the next round in the legal 
campaign to resist $23. 6m 
(£10.6m) computer leasing 
insurance claims made by 
Federal Leasing of the U.S., 
after a setback in the U.S. 
courts last week. 

The lawyers have studied a 
35-page opinion and judgment 
by Judge Alexander Harvey, a 
U.S. district judge, in which he 
ruled that Federal Leasing, a 
computer leasing company, was 
entitled to a preliminary injunc- 
tion. The judge ruled that 
underwriters comply with terms 
of an agreement drawn up in 
March 1978. 

Under the agreement, under- 
writers would honour claims and 
pay them across to Federal 
Leasing's backers, which had 
staked its operations and parti* 
cipated in learing schemes. 

In return. Federal agreed to 
i pay across to underwriters 


proceeds from remarketing 
computer leasing equipment 
traded in by customers. 

-The computer Leasing in- 
surance scheme involved other 
leasing concerns and is expected 
to produce (he largest' series of 
losses to Lloyd’s history*-more 
than £150m. It protected leas- 
ing companies against customers 
terminating their leases before 
the contract date. If they did, 
tile company coaid Claim on its 
insurances and cover obligations 
to its backers. 

New IBM models came on to 
the market in the late seventies 
accompanied by large price cuts 
on easting equipment and leas- 
ing companies found their custo- 
mers traded in existing models 
earlier than the contract date. 
So the leasing, companies 
claimed on their insurances. 

In his opinion, Judge Harvey 
said underwriters have argued 
that Federal Leasing misrepre- 
sented the facts concerning some 


transactions because " when 
some of the cover notes were 
issued, Federal Leasing -was 
aware of. circumstances- which 
would have caused the users 
to esasceL” 

Judge Harvey said “ this argu- 
ment is inherently implausible. 
Federal Leasing would have 
little to gain and much to lose 
if it entered into a transaction 
knowing or beBertng from the 
outset that 'the' user (of the 
equipment) Intended to exercise 
its right of early termination.” 

> He said IJoyd's underwriters* 
being- sued by Federal for pay- 
ment of claims, assert the initial 
policy was void from inception 
“because of misrepresentations 
made- by the pfaintiff at the 
very outset ” and that $l5m 
claims already, paid “have been 
improperly-paid. 

.■ “It strains credulity to believe 
that - -the . misrepresentations ~ 
claimed, if in fact they existed, 
could not have been discovered 
during* the five years from 1974 


(when- the ■ first at the policies 
was issued)-; and- 1979,^ 'when the 
suit was filea." „ - - ; ; 

The- judge Said that?betweezr 
September, 1974, and' August, 
1976, underwriters- declined new 
business, while thoroughly :'and 
. extenrively reviewing’ tire new 
mass of .business and ’under* 
"vriitkig risks involved. '. 

■ puce was it suggested 
mat the basic' policy issnfeflrto 
Federal Leasing 1 was the result . 
of. fraud. ' . ~ 

. The judge s aid th e processmg 
in good faith of certato. claims 
may disclose ' that they' should 
be paid by underwriters. 
Further, investigation may be 
necessary.^ 

“If sound reasons exist.. for 
declining to pay a daiml^ 'under- 

. Writers wouldviiot. be required 
to make the 1 payment' iB-qaes- 
-tion."' ' ' 

""Lawyers-: f<^i4je^s^'pd : ' 
.Federal aTe attempting to- agree:; 
an . order for- implementation- cf - 
part "of the injunction. ,, ' .... . 
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Tips®- 


r fuel bills have been 
the past years, they*r< 


annum at 198.0 prices. 

Then, there’s the Colt Optimis 


going to be inflated to bursting This automaticallyadjusts the switch- yersionkit to draught-seal existing 

point next winter. on time in your factory to suit the ventilators.) 

Since this time last year, heating weather (thus, for the majority of the Finally, our Service Agreemen 

oil has increased in price by over 65% winter, you can cut down on your protects your investment by ensur- 

and next winter you will probably be heating-up period). ing that your heating equipment is 

paying even more. Another way we can save you checked twice ayear, and that you gc 

What can be done about it? money is with our Instant Change- the immediate security of our 24 hou 

Plenty. ■■■■■-.. over Dual Fuel Heater which enables emergency service. 

Since the 1974 oil crisis, we at you to choose the cheapest fuel At the present moment we ar 

Colt have worked hard to make both available at the flick of a switch. helping hundreds of companies loo 

our ventilatioii and heating schemes So, you can talfp advantage of forward to a warmer, easier, cheape 

as energy and cost-saving as possible, interruptible gas tariffs when poss- winter ahead. 

For example* when we’re called ible, switch to oil when it’s available. Why not join them? With our 


ip*! 
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UK NEWS 


GLOOM IN GOLD BUT A SILVER LINING AS BULLION PRICES DROP 

Jewellers’ six-year boom is over 


BY DAVID HOLMES 

THE RECENT boom in gold, 
and silver prices has hit trade 
in new jeweller so badly that 
manufacturing goldsmiths are 
now in very serious trouble, 
with three-day and even two- 
day weeks aim os tunivereal, 
; and lay - offs ' and part-time 
working widespread. 

The amount of gold and silver 
jewellery submitted to British 
- assay offices fo rfa allmarking fell 
ra the first quarter of this year 
to its lowest level since 1974, 
and the weight , and number of 
•articles was nearly half the 
''comparable figure fo rthe first 
■ quarter of 1979. 

~;The assay offices in London, 
Birmingham, Sheffield and 
'‘'Edinburgh hallmarked 4,058,951 


articles or gold, silver, and 
platinum . in the first three 
months o fthis year. 

The offices are working con- 
siderably under capacity* - and 
the Birmingham office is still 
inactive because of a strike. over 
43 redundancies caused by the 
shortage of.woffc- 

The high an ([fluctuating price 
of gold and silver has made 
retail jewellers reluctant to 
take in. new -stocks and 'risk 
losing money bn. a fall in the 
price. ■; . > ■. 

The ..gold . -and silver boom: 
peaked during the. height of the- 
retail sales season, and retailers 
were thus able to rely, on exist- 
ing high ; stocks pending a 
stabilisation.. of prices. 


But although prices have 
fallen considerably — gold 
peaked at around 3350 per 
ounce and is now down . to 
around. 500; stiver Is. down to 
£6.6' from a high of just under 
■£22— ‘they are still extremely 
“volatile "and changes in -either 
direction are' virtually impos- 
sible to predict 
Retailers are still reluctant 
to. invest In large stocks. H. 
Samuel, Britain’s largest retail 
.jewellers, described the trade 
as ' M nervous.” : Consequently, 
demand ' for the . products . of 
manufacturing goldsmiths and 
silversmiths has fallen sharply. 

Mr.- -John Najmamin, a part- 
ner of Fred Manschaw, one of 
the largest manufacturing gold- 


smiths in the country, is pessi- 
mestic about the future, even if 
metal .prices stabilise. 

" There is not a single manu- 
facturer who is not on a three- 
day week,” he .said. Dismissals 
were becoming widespread, and 
with April. May and June tradi- 
tionally the slackest part of the 
industry’s calendar, things 
would, only get worse in the 
immediate futre. 

. Mr. Najmaznm said the 
problems was exacerbated by 
the fact that the industry bad 
enjoyed a boom over the past 
six years, with output rising' 
steadily from 1074 to November 
of last year. 

During this period many small 
film's had joined the market and 
sold as much as -they could pro 


duc& Such Sims were* now in 
a particularly difficult -situation 
because, unlike larger -com- 
panies, they could not rely on- 
assistance from retail traders, 


™ - SILVER 

“ LONDON BULLS*' 


Retail film prices unlikely to fall 


BY HJUNE WILLIAMS AND USA WOOD 


.-RETAIL PRICES of phato- 
graphic materials are unlikely 
- -to fall despite the dramatic 
drop in the price of silver In 
the past few weeks. 

The photographic industry 
.is the. second largest user of 
industrial silver, consuming 
25-33 per cent. 

In early 1979 silver sold for 
between £2 and £3 per troy 
- .- ounce. In January this year 
' the price climbed to nearly 
£22 per ounce. Manufacturers 
of photographic materials, 

: after absorbing the . price 
. increases for some months, 
announced in the New Tear 
rises in the cost of their films 
. and photographic paper of up 
.to SO per cent. 

Depsite the latest fan in 
price to between £6 and £7 an 
..'ounce there has been no 
..attendant reduction in the 
. price of films and photo- 
graphic materials. 

Kodak, which announced 
price rises of between 10 and 


80 per cent in January, said 
this weds: “ During the latter 
part of 1979 and the early 
months of 1980 we experi- 
enced unprecedented increases 
in the costs of many -raw 
in the costs of' many Taw 
materials, particularly' silver. 

"As a result of these 
increased aggregate eosts the . 
prices of our products were 
increased. Subsequently the 
price iff silver has dropped. ' 
The latest price is stffl wen 
above the £2 to £3 per ounce 
for which silver was sold in 
early 1979. 


Impact 


“ It should now be 
empbasled that while impor- 
tant, silver is only one. com- 
ponent of oar aggregate costs 
and the costs of other raw 
materials and general costs of 
doing business must also be. 
considered..' 

M It Is erasonable to expect 
that if our costs - In the 


aggregate change dramatic- ’ 
ally, then the impact, either 
□ por down, will 1 periodically 
be reflected in our prices.” 
Kodak: like other manu- 
. faeturers in the industry. Is 
unwilling to alter prices until 
a longer view of the state of 
the silver market can be safely 
' predicted. Ilford, which 
increased Its prices between . 
20 .and 60 per cent depending 
'■ eh' the silver content of the 
product, said: "Silver win 
have to stay at a stable level 
before we can adjust prices. 
Agfa Gevaert, * which 
1 markets but does not manu- 
facture photographic-materials 
in the UK, said that because 
silver’s price had dominated 
its thinking so much if late it 
. was only now fully costing-in - 
„ tiie latest prices of other raw 
materials — particularly oil. 
Any price adjustments would 
have -to take account of- rises 
' in these other raw mat ratals. 

- But Agfa has in the past 


few days reduced prices of 
X-ray materials by up to 10 
per cent X-ray materials, ' 
with one o t the highest stiver 
contents, rose. in price by HP 
to 70 per cent this year. 

Manufacturers report a 
gU gbi -fall in trade from 
hospitals but say any real 
decrease in the use of X-ray 
materials can only be 
ascertained during the next 
year. This is because some 
hospitals stockpiled supplies 
when Increases were 
announced. 

Kodak has been encourag- 
ing hospitals and other large 
users, -to either recycle the 
silver themselves' or to use 
services provided by specialist 
stiver recovery services. In 
1978 60 per cent of the world’s 
-stiver was derived from pri- 
mary sources while the 
remainder was recycled. 

Itie photographic industry 
is worried whether the con- 
sumer .will buy. fewer films 
as a result of the increases. 
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ASIAN DEVELOPMENT BANK 

Manila, Philippines 


DM200,000.000 

10% Deutsche Mark Bonds of 1980/1990 


Offering Price: 100% 

Interest: 10% p. a., payable on May 1 of each year 

Repayment: on May 1, 1990 at par 

Listing: Frankfurt am Main and Dusseldorf .. 
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who are anxious to protect their 
suppliers. ■ . 

Sir. Naj mamm thought trade 
would not recover to its 
previous level, even if gold and 
silver prices stabilised, because 
retailers would tend to con- 
centrate on the value of their 
'sales more than the volume. He 
believed British manufacturers 
had roughly > twice the capacity 
they would -need In the future. 


Relinking 
Irish grids 
‘could save 
£3m a year* 

By Our Belfast Correspondent 

RECONNECTION - . OF Northern 
Ireland's electricity grid with 
that of tbe Republic would save 
-about £3m a year .on fuel, the 
province's economic council said 
yesterday, in a report on energy 
conservation. 

An interconnector between 
the province and Britain would 
yield bigger savings, but 
require much greater capital 
expenditure- 

There was a strong , case, for 
thorough, examination of the 
costs and benefits of connecting 
Northern Ireland’s system with 
those Of both Bri tain and the 
Republic, said the repodL 
The Government has already 
agreed that the Northern Ire- 
land Electricity Service should 
again try to link with the 
Republic. The interconnector 
was damaged by Provisional 
IRA bomb attacks in 1975 and. 
since then, attempts to repair 
it have been thwarted by ter - 1 
rorist activity. | 

The report recommended 
further study of energy-saving 
methods, including the use of 
waste heat from power stations 
for district heating, horticulture 
, or fish farming, and establish- 
ment of a bottle bank and glass- 
recycling scheme to make glass 
firbe insulating material. 
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-TROOPS at the Tower of 
-London fire! a 62 -gun salute 
to celebrate the Queen’s 
birthday. 

The salute yesterday, under, 
the command of Major Tim 
Lloyd Davies, was fired by 
HE . Squadron, Honourable 
Artillery Company, of which 
Hie Queen is Captain GeneraL 

The part-time soldiers, w&o 
belong to Britain’s oldest 


: regiment, undertake ■ cere- 
monial duties in T fhe;43ty (tf 
Lrasdoh, , as well as tralriinff 
for- operational . sendee with 
tiie British Anny - of . the 
Rhine. 

,h" a private eeremo^ 
before the salute, representa- . 
tivea of the Royal Artillery 
made a presentation to mark 
the 900th anniversary of the 
While Tower. General Sir' 


Harry -Tutq, -Master Gunner, 
^compxnieti ;. by^ y'i Major 
General , Tkit :•••.' Sfcreatfetid, 

= Direct s Royal' AtidBeay^atid 
Major ^ ^General •. . r John 
Co rdingfy, Contronei' Royal 
Artillery / fcstitutiohj -' ^re- 
sbnted a ;250ft aisnteermsy 
ptotetotheChnstabEeofthe 
.f« ray.-.. Sl^d : Mandtal - Sir : 
Geoffrey - Bdkra,- . -apdr ^ tiie . 
:‘(^veziMn^ -'Major iGenraal- 
c Giles SDfla; 


‘Folly of a high order 
to block Belvoir plan 


RNANCtAL TIMES REPOTTER 

BLOCKING jhe development of 
the Vale of Belvoir coalfield 
would be “ folly of a high 
order, saidd Mr. Robert Alex- 
ander, QC, for the National 
Coal Board yesterday in the 
closing stages of. the Belvoir 
inquiry. 

Mr. Alexander .said the 
evidence available .-led to the 
irresistible conclusion that the 
Coal Bard’s applications to. win 
more than 500m tonnes of coal 
from three new -mines should be 
approved. ;• - 

The arguments in favour of 
development were compelling-, 
the growing worldwide demand 
for energy; the indications that 
supplies of oil and gas -would 
become inadequate; and a 
vulnarabllity . of OPEC oil 
supplies because of political, 
upheaval. ... 

Mr, Alexander said: “The last 
year has , shown,., the conse- 
quences -"such 'upheaval In. 
Iran, ana during the course of 
the inquiry there have been 
tremors in Saudi Arabia. 

** Moreover, even where there 
is no dramatic interruption of 
supplies there is .always the 


power— which, is used from time the ttine taken overffbe ^inquiry} 
to time — for a coimtty. to go -and inraea^,its fixpraditure.” ) 
back on supplies where it serves - Mr.: Alexander argued that 
the ■ perceived interests of that- blg ^inraeasesr in productivity ' 
omntiy ” ... ' - 1 - ‘ ccmld... oidy ■ . come fromv^new 

. He.adaea: -It jtt 

surprising that there is. remark- 

aWe ^harmohy- ^iose (pjantities bCtmecon ornic coaL" 
who have any tesponmbfl^ 

lating policy that there, is an - - fifti “but ' uneconomic 

urgent need for a vigorous podtots ^bf Jit would become 
energy policy.- This embraces - e^nomic. •- -* -/> 

greats - conservation andT- tbe y. jfr.^ AieMncler. " ; reused 
production of more coal, Ag certain ^ objedan of WtiSting 
these are complementary toy 


each other/ 


the Coalr Board’s proposals in 
siich - /extreme - terms as to 


In support of his arguments destroy, the -Whole credibility of 
Mr. Alexander quoted . ' states- much of, the opposition. - ~ 
ments by past and present; ' ^ .quoted' ^the^advocafe for 
governments, the EEC, , tfee . Borpugh Council, Mr. 

International. -Energy , Agency - GilbertGi^,, (^"as saying that 
and tiie in dustrial nations at, a heavy, industrial; revolution 
tiie Tokyo summit ■ ‘ - would -cqnWdse' thgi' -Vale of 

“It is because everybody Belvoir and sws^ ^ 
with responsibility. Is .so clear^ aH -that we 4hl^^at;is,^finest 
the need ior coal exists that we “arid best'^p the En^dph. ^hire.” 
feel bound to comment^ some- . Alexamder ;. said . 1 , the 
what' critically; as to the reasons statement was worthy -of an 
which have impelled Leicester- Elizabethan ••• -atrinrmazu^er’s 
shire' .County . Council 'and thej. declamation to his grouriffiings. 
Alliance to- r challenge the but bore ‘no. ; relation t« the 
blatantly obvious and So -extend reaffly of the base.. - vj‘ - 


Maplin backed as 
London tenninal 

. BY MICHAEL -DONNE, AEROSPACE CORRESPONO0IT 


Briton to 
head joint 


New safeguard 
against raiders 

A BULLET-PROOF, steel shutter 
system designed to thwart armed 
robbers at banks and other 
premises will be introduced to 
Britain later this month. 

The deterrent, which has 
already foiled 80 armed rob- 
beries in France and Ireland, 
can, at the touch of a button, 
send up a two-inch thick steel 
screen between the cashiers and 
the raiders. - 


Trusthouse 

Forte 

In yesterday’s article on the 
Queen’s Awards for Exports, 
Trusthouse Forte’s activities 
mistakenly listed as motels and 
catering instead of hotels and 
catering. 


REVIVAL OF the- Maplin off- 
short site for the proposed Third 
London Airport has been urged 
by the Town and Country Plan- 
ning Association. 

The association, in a policy 
statement yesterday,.- said it 
“ would gladly endorse any 
application by private interests 
to build an airport at Maplin.” 
It Is opposed to the development 
of Stansted as the Third Airport 
for London. . 

The association argues that an 
airport at Maplin would be a 
“Godsend to London,” helping 
the economic revival of the East 
End of the metropolis, 

“ If, as seems possible, a sea- 
port were added to this urban 
region so much the better.” 

In effect the association is 
seeking the revival of the over- 
all Maplin plan for both a major 
airport and a new seaport to 
replace the existing docks at 
Tilbury, which was cancelled by 
the Labour Government in 1974. 

Mr. David Hall, director of 
tiie association, said yesterday 
that “ future generations will 
never forgive us if the third 
London airport goes to Stan- 
sted. Tbe association wants the 
airport at Maplin because it - 
will provide massive economic 


and environmental benefits, in- 
cluding the only hope of ever 
reducing the pressure oh exist- 
ing airports.” - . 

. The association argues that 
the-, recent Government reports 
on the -siting of the third air- 
port “suffer from exactly the. 
same inadequacy as the inter- 
departmental committee which h 
originally recommended Stab- 
sted in the mid-1960s. ■ 

“ The latest studies mqjrtfssiy 
take little account of the in- 
direct.. urban. consequences , of 
any airport and thus the pro- 
ceedings of a private (virtually 
a secret) inquiry have failed 
to elucidate, the planning con- 
text of an airport” 

The association is calling for j 
a wide-ranging inquiry, - prefer: ' 
ably based upon a. planning' 1 
application for an airport at 
Maplin, rather than on the 
proposed development of Start 
sted, for which a public plan- 
ning inquiry is expected to 
start later this year. 

Such an inquiry, says the 
association, should scrutinise 
air traffic demand forecasts, the 
energy costs of aircraft, licens- 
ing policy, and above all “the. 
kind of London that this airport 1 
is meant to" serve.” 


air venture 

' By OurAerospaceGcMT^oOdent 

MR. ASHLEY . RAEBURN, - a 
vice^airnian ;of Rolls-Royce, 
was yesterday appointed^ the 
.first chairmativef the newly- 
establisbed_ — joint ■ " com pa uy, 
Rolls-Royce and J apanese 'Aaro- 
engines. ■ -y- : y— 

...' The ^-company- * has -’ -been 
formed by Rolls-Royce arid the 
three main ... Japanese engine 
companies, ! Ishikawajlma- 
j Harima : . Heavy- - Industries, 
-Kawasaki: Heavy Industries and 
Mitsubishi: Heavy Industries, to 
develop and manufacture: tiie 
new RJ-500 engine of 30,000 lb 
thrust for the neitt. generation 
of short-to-medium : range- jet 
airliners.. v ; 

Work on the ' new engtpe is 
already under- . way in - both 
Japah and at; the Bristol factory 
of Rell^Royce. 

There, is no "order for the 
engine; but a number erf. Kfcely 
uses are being- explored iqr the 
new company,* inchicHhg .. the 
possibility of it- be£ng .-used by 
Boeing in a .hew verstoh^of the 
737 . khorthaul ^Jet and" by 
Fokker of Hbnahd iu its ^pro- " 
posed new F-29 short-range jet 


Machine tool prospects improve 


BY LORNE BARLING 

BRITAIN’S BIGGEST-EVER 
machine tool exhibition opens 
today with UK manufacturers 
optimistic that their fortunes 
are improving, in spite of wbat 
many regard as a serious failure 
by the electronics sector to 
, provide equipment crucial for 
world-wide competitiveness. 

With the main development 
thrust concentrated on com- 
puter nuflwrically - controlled 
equipment, British companies 
are having to rely heavily on 
American, Continental or 

Japanese electronics. 

Mr. John Halbert, president 
of the Machine Tools Trade 
Association, said yesterday that 
he believed a joint approach by 
the major British machine-tool 
companies to GEC, or perhaps 
Racal, was necessary to 

generate innovation in elec- 
tronics. 

Even - a.- successful, approach, 
he ' said, would initially . leave' 
.Britain far behind the- U.2L and 


Japan. Th eonly hope wpuld 
be to leap-frog the technologies 
in those countries. 

There was no shortage of 
technical expertise in' Britain, 
as was demonstrated by the 
number of successful smaller 
concerns. But this needed to 
be developed, perhaps through 
takeovers, by companies which 
could . provide worldwide 
support to customers. 

Although the industry was 
now buying in electronic equip- 
ment from companies such as 
General Electric and AUen- 
Bradley in the U.S., Siemens 
and Philips in Europe, and. 
Fanuk in Japan, the price of 
Japanese goods was said to be 
up to 40 per cent more thah in 
the domestic market 

Mr. Halbert said that British 
companies were the first in this 
field some years ago, but it had 
been - treated as -a boffin’s 
.paradise” He' said that a far 
more commercial approach was 


needed. 

It was felt that unless some 
progress in the area was made 
sooh, the way would be open 
for foreign companies to set up 
.manufacturing facilities here. 

Although it is ragued that 
expensive research and develop- 
ment in hte UK is hardly 
justified, by the comparatively 
low-volume machine tool indus- 
try, such a move would reduce 
electronic capability in the fidd. 

■ However, given this prospec- 
tive handicap, companies "at the = 
exhibition- at . the National 
E xhib ition Centre — ; generally 
believed ‘that 'export prospects 
were good. This was partied- 
lariy the case in the U.S., where 
the laming aerospace industry 
and the re-equipment in Detroit 
for smaller . cars was creating 
■demand. .- 

Few companies' were experi- 
encing currency-related- prob- 
lems, , mostly- because their 
products. 1 ; were, highly ^sped- 






Used. ; -Longstanding marirftt ih g 
arrangements; often through 
associated companies, were also 
proving ; valuable. ; : v.\. i. 

• Overall,- the industry’s export 
prospects for - this- year seem 
betteri- ’ Hr: Halbert^pwdicted 
that the ■ balance of trade in 
machine' tools would be positive, 
following a^efidt of about £60m 
last -year,, -•/. ; - 

It iseslimate^thateqniimient 
-worth HOOm-fe'bn' display^t tbe ■ 
exhibition, and; the total calf of _ 
; the~ eveo- is aboHt riObj;; ' About 
5,000;. prpduds- ; ;2fit?e. : :v$een r 
shipped ini wtth : ,. ; a- . heavy • 
emphases bn. ~ elecrtbaitt i but 




■ Concern ;oye»Tladc -of yoqnK 
trainees entering .the .indusOT 
is. reflected in "a'.major presence 
by MTIi’s -traipdng, steff. 
^.oooybung^msn; and;VH»rienr 
plus . a ; -' lsfge _ ’ number-. 
instructors from txaknng 
lfehmet^.arerBkely.- 
exhibitftm.' ? . : 










financial 'limes 1 titbuay s*pi Ji - .... 
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PM’s plea to industrialists 


BY RICHARD EVANS, LOBBY EDITOR 


THE PRIME MINISTER urged 
industrialists and businessmen 
last night to pull their full 
weight to ensure that produc- 
ttvity improved substantially 
and was closely related to the 
level of wage settlements. 

In her first major speech to 
an industrial audience since 
becoming Premier, Mrs. 
Thatcher told Birmingham 
Chamber of Industry and Com- 
merce that Ministers were doing 
all they could to lay firm 
foundations for expansion. But 
. success now depended on 
industry itself. 

She praised fulsomely the 
attitude of Sir Michael 
Edwardes, chairman of BL, in 
his attempts to make the com- 
pany profitable and in opposing 
unduly high wage demands, and 
urged other leaders of industry 
to speak out more. 

“ The Government has a 
crucial role in creating the 
climate In which industry can 
succeed." she said. M But when 
we have got our part right, 
success or failure still depends 
on how you perform in a 
competitive world.” 

Here the nub was productivity 
and unless productivity im- 
proved substantially, nothing 


else would help— neither reduc- 
tion in Government expenditure, 
nor export credit, nor lower 
interest rates. 

In her view, productivity was 
nine points of the law, and 
industrial wage levels must be 
related to it 

There was. however, a major 
question mark over how many of 
those who worked in industry 
fully understood this and the 
only way to drive the message 
home was for industrialists to 
become more active. 

She was unable to reach the 
labour force effectively and so 
were Ministers and civil ser- 
vants. but industrialists and 
managers were in touch with 
the workforce day in day out 
sharing the same problems. 

“ There are too many 
employees who do not know the 
rael problems of their own com- 
panies.” Mrs. ThatcheT said. She 
realised that many industrialists 
were happier doing than talk- 
ing but if they did not speak 
out. a vacuum was left that 
would be filled bv others only 
too happy to exploit it. 

She believed that willingness 
to explain, so that each worker 
was aware of the consequences 
of his own actions, was an 


essential part of leadership . 

After a year In office, Mrs. 
Thatcher's view was that the 
Government's message was 
beginning to get across. There 
were many encouraging signs 
that workers Industry were 
coming to recognise the connec- 
tion between industrial disrup- 
tion and loss of jobs. 

One difficulty was that it was 
not easy to persuade of the 
seriousness of Britain’ present 
economic problems wit hout 
making the longer terra 
prospects sound too depressing. 
But dearly the Government 
would not be taking unpopular 
measures unless Ministers were 
confident that they would lay 
the foundations for future re- 
covery and prosperity. 

“ There is a bright future for 
this country of ours,” she in- 
sisted. “How could there not 
be with our unmatched re- 
sources of energy, of enterprise 
and of skills? ” 

It was the job of the Govern- 
ment and of her audience of 
Industrialists and businessmen 
to liberate those reserves and to 
give them full scope. 

In a broad assessment of 
Government economic policies, 
the rime Minister said they were 


Labour attack on North West policy 


BY JOHN HUNT, PARLIAMENTARY CORRESPONDENT 


THE CONSERVATIVES were 
accused yesterday or launching 
an “economic Blitzkrieg" 
against the North West region 
which includes Lancashire. 
Cheshire, Greater Manchester 
and Merseyside. 

The charge came from Mr. 
Frank White (Bury and Rad- 
cliffe), speaking from the 
. Labour front bench in the 
Commons during the opening 
of an Opposition debate on the 
problems of the North West. 

He said that the textile 
industry in the region looked to 
the Government for a more 
positive policy than the one 
pursued since the General 
Election. 

But the problems of the area 
went far wider than textiles. 
They included footwear, leather, 
paper and engineering. 

“ They all require a high 
degree of investment that wiU 
not be forthcoming from the 
private sector." said Mr. White. 

He advised Givermnent 
Ministers to talk to those in the 
“sharp end" of industry— 
plant managers, sales managers 
and marketing men. The 
Government should ask tj»em 
which other countrv in the 
We<rero world was embarking 


on “this lunacy of free market 
forces and non Government 
intervention.” 

The other trading nations 
gave Government support to 
their industries and the result 
was that our international 
competitors were laughing at 
us. The Briton was alone in 
this u lemming-tike " industrial 
attitude and the “fail guys" 
would be the industrial regions, 
particularly the North West 
That area contributed 11.3 
per cent towards the gross 
national product Yet the 
present • Government had 
removed intermediate area 
status from ' 21 areas in the 
region while the working 
population covered by assisted 
areas had been drastically 
reduced. 

“ I warn the Government that 
their actions over the past 11 
months are stretching the 
tolerance of the most 
moderate.” he said. 

The Prime Minister was 
playing a very dangerous game. 

“ You are pushing people too 
far — you are preparing the 
seeds of disruption," he 
declared. 

The voters in the local 
elections on May 1 would 



WHITE: “ Economic Blitzkrieg 1 


deliver their own “ censure 
morion” against the Govern- 
ment and would revolt against 
the reckless folly which had 
been perpetrated against them. 

A Conservative backbencher, 
Sir Waiter CSegg (North Fylde) 
accused Mr. . White of grossly 
.exaggerating the problems 


facing the region. 

He pointed out that Labour, 
when in Government, had a 
responsibility for the region as 
did many local Labour authori- 
ties at the moment 
Unemployment in the North 
West had risen under the last 
Labour Government 
“ We should all realise' that 
Government financial help is 
not in itself the solution,” he 
said. “If we believe that we 
will believe anything.’’ 

A large amount of financial 
assistance had gone to Mersey- 
side but it had not solved the 
problems there. Sir Walter 
believed that the Conservative 
Government policy of establish- 
ing free enterprise zones would 
be far more effective th(n 
pouring in money “ subsidy 
upon subsidy.’ 

There was a case for 
Government help, but there was 
no case for saying that it was 
the only answer. Some forms of 
aid were welcome, particularly 
the advance factories scheme. 

“But it iff no good for us to 
oprtray the North -West as a 
downtrodden area,” he insisted. 
“How on earth can we get 
people to come in if • we are 
constantly decrying it?” 


Howe moves Prior faces backbench rebellion 


to avert 


BY ELINOR GOODMAN, LOBBY STAFF 


revolt on 
child benefit 


By Elinor Goodman, Lobby Staff 


MR. JAMES PRIOR, the would add to the pressures ou Day Motion for Easter calKng 
Employment Secretary, will toe Employment Secretary in for this change and yesterday 
today try to draw the teeth of H 10 summer to agree to tougher many of them were saying that : 
h* n,. Kitaort legislative action against the they would support the new j 
what threatens to be the biggest ujjj ons ^ make it more diffi- clause today unless Mr. Prior 
rebellion on the Conservative cult for him to play for time gave a definite promise of 
backbenches this Parliament with vague promises. further legislation. 


THE CHANCELLOR last night wit]1 a promise to include the Last week 35 Tories defied Mr. Prior is understood to 


earned to have succeeded in whole question of secret ballots toe Party whips and voted for have discussed the matter again 
taking some of the steam out of and the closed shop in the an amendment of their own to with his colleagues at the 


the threatened mini-revolt of working paper on trade union toe Employment Bill which Department of Employment yes- 
■ffirv backbenchers tomorrow reform already planned for this would have strengthened the terday. But they agreed that 
J - - - proposed restrictions on second- there should be no change in 


Rpnpfit summer. prupvaea re&uncuous uu secoua- mere auu 

o.er unia ceneau ^ action the Government's basic position 

In a letter to one of the MPs JtoA J® JJJ 1 Today Conservative MPs plan despite the pressure from back- 

involved m formally co- Jjgj^*®*** to Press for a new clause to be benchers, 

ordinating the Conservative mitoent they want to further added t0 ^ BU1 pr0Tidia3 for in the 
Child Benefit Lobby. Sir legislation. hallnte tn ho maria cnm. seem im 


Child Benefit Lobby. Sir 
Geoffrey Howe promised that 


same way. Ministers 


secret ballots to be made com- seem unlikely to give much 


This means that a sizeable pulsory when demanded by 15 ground tomorrow when , another 


the Government bad no inten- group of Tory MPs will almost per cent of union members. group of MPs — this time Liberal 
tion of altering the “ frame- certainly press ahead with their Support on the backbenches as well as Tories— try to insert 

work " of child benefit policy, own amendment as a way of for this amendment is consider- a new clause into the Bill which 

He also reaffirmed the Govern- puttinc down a marker for the ably more widespread than for would give employees of com- 
ments commitment to its future and reminding the last week’s new clause which pa nies covered by existing dosed 


manifesto pledge on child Government of the strength of was backed almost exclusively shops the same right as people 


working for a company where 


benefit. Feeling in the Party on secret by Right-wingers. working for a company where 

Sir Geoffrey was less forth- ballots. Over 100 Conervative bark- the union was trying to establish 

coming, however, on the future A big protest vote today benchers supported an Early a closed shop. 
rate of increase for the benefit 

which some of the new Con- y 1 H • C 1 j 1 1 

Newry shelling ‘senseless outrage 

sonal tax allowances. ’ *“* 

He indicated that the Trea- by |yon ov/en 
suiy was still working on a form 

to ^re^ W titrie W ^ore -lJ ^oine THE UN'SUCCESFUL mortar buildings. had been discussed by Mr. 


Newry shelling ‘senseless outrage’ 


LABOUR 


Plans to 
cut Civil 


aimed at overcoming years of 
relative decline caused by too 
much Government, when ! 
Governments had spent too 
much, taxed too much and 
borrowed too much. 


BY IVOR OWEN 


about the Government's inten- attack on Newry police station 


ildings. had been discussed by Mr. 

Investigation had revealed a Atkins in his recent discussions 


lions without locking him into on Saturday was described as a number of loaded mortar tubes in Dublin with Ministers of the 

„ . i. . l:.l i “ c,,ui<uc iitriM " hr TWr which thp armv had successfully Irish Ranuhlip 


any firm commitment which he “ senseless utrage” by Mr. which the army bad successfully Irish Republic. 


might come to regret. 


Michael Alison, Minister of disarmed. 


These talks had been 


Tomorrow, Sir Brandon Rhys State for Northern Ireland, in 
Williams. (C. Kensington!, is toe Commons yesterday. 


Apart from a boy with a ful and constructive." 


broken leg, the casualties — two jir. Enoch PeweU 


dne to introduce a Ten Minute He was deputising for Mr. Policemen and 26 civilians— Down Southl contended that 


Rule Bill which would result in Humphrey Atkins, the Northern had not been seriously mjured the greatest contribution that 
a bisser rise in child benefit Ireland Secretary, who was in aT,d “toy ha0 . ®een quickly the Government could make to 


thus autumn than the 75p a Belfast consulting his security released from hospital 


week announced in the Budget, advisers. 


preventing a repetition of such 


Mr. Alison declared: “ I can- incidents was to desist from 


and also commit the Govern- Mr. Alison said the origin of not express too strongly the behaviour which conveyed to 


meirt to the future rate of in- the mortar shells was among revulsion felt by the Govern- the IRA the message that the 

crease the lines of inquiry being pur- ment, and I feel sure by the status and future of Northern 

The BiU never stood anv sued by the police in the inten- public at large, at this callous Ireland might be radically 


chance of getting on the statute give Investigations which were attack, which put at risk the altered. 


book but the Tory whips were in progress 


lives and limbs of ordinary 


world n** very hard last week to He told MPs that the lorry me tub ere of the public.'' 


Mr. Alison replied that the 
point Mr. Powell had made in 


prevent 7 other Conservative MPs From which the mortar attack Replying to Mr. Biynmor the context of the wider aspects 

supporting it. was launched ai lunchtime on John. Labour spokesman on of the political situation In the 

Lost nicht Sir Brandon Saturday had been hijacked by Northern Ireland. Mr. Alison province was in the mind of 

seemed relatively satisfied with holding a family at gunpoint confirmed that security issues the Government at aH times, 

the Chancellor's letter in so far from Hi o'clock that morning. 

as it made clear that the A minute after the gable wall A w • 11 

Government still regarded its of the Newry RUC station w» MJwow wrr» nAHClfKY 1 4TB II Cl 
manifesto commitment as bind- damaged, an explosion had JL llTiliV IlUUvjllIJl ItfttlU 
ins. The si*ds were that if he occurred on the lorry which was O 

did press ahead with his Bill, he parked some 100 yards away and 

would Hope to avoid a division, screened from it by intervening LOCAL AUTHORITIES have amount and location of that 


Service 


In addition, unsuccessful in- 
dustries and businesses had 
been shielded from fheir own 
failures and finally there bad 
been the attitude of many 
employees who had been too 
resistant to change, and too 
prone to restrictive practices. 

Arthur Smith, Midlands Cor- 
respondent, writes; The impor- 
tance of a strong BL to the 
future of the Midlands was 
impressed upon the Prime 
Minister by Mr. Joe Brown, i 
president of the Birmingham 
Chamber of Commerce. . 

Mr. Brown spoke of the , 
"depth of feeling” In the. re- ; 
Tion for what Sir Michael , 
Edwardes. BL chairman, and his : 
team were trying to do. 

” Despite all the problems of 
the moment, we sense in every 
level of.BL management, and in 
a strong nucleus of the work- 
force, a greater resolve to see 
things through — and a strong 
enthusiasm for the potential of 
the new models in the pipe- 
line.” 


confirmed 


BY NfCX GARNETT, LABOUR STAFF 


By Philip Bassett. Labour Staff ‘ 


Private housing land 


ASBESTOS PROBLEMS? 


been asked to ensure that five land is to be derived from the I 
years’ supply of land, consistent housing policies and proposals j 
with approved planning poli- in approved structure and local j 


cies, is continually available tn plans. 


private housebuilders. 


“ Second, it asks authorities 


fbr management seeking j/lvire nr problems 

Initial Mirny* and rvpi at.- ur.«k*rtak* , n di-er. and 
professionally. 

Highly disciplined site «ip»Taii«!iM 'kneed in ik-tai! far 
minimum da-torhanre and using ? he nr<«sl uti'-vncc*f voe.-tus 
removal or encapsulation (uebiriquo*-. 

Problems with usN-sto* or oth».r Toxic suhstanees? Tfrl k 
In John Bdcher, Managing Director. Envimcvn- Lid.. 
Langton House. Bird St. Licbfiefcti Staffs. WSiy 6PL 


Michael Hesetttoe. Environment to co-operate with local builders \ 
Secretary, announced yesterday, and ?he:r representative organ- 


SIR IAN BANCROFT, head 
of the Home - Ctvll Service, 

. yesterday confirmed that the 
Government was considering 

new proposals to eat toe Civil 

Service. 

h i letter to Mr. Bill 
Kendall, secretary general of 
the C3vil Service unions* 
National Staff Side, Sir Ian 
said that Mr. Paul Chaim on. 
Civil Sendde Minister, was 
« considering pofley w on the 
Issue.- .... 

While no definite proposals 
had yet been . drawn, M r. 
Chanmn expected to consult 
his Cabinet colleagues soon. 

Sir Ian was replyingrto » 
letter frmn Mr. Kendall which 
objected to recent. Press 
reports on new cuts In to* . 
service. Mr. Kendall said the 
staff si do deeply resented 
hearing about - possible 
developments in this war and 
thatm ©rale was being affected. 

Sir Jan said that much of 
what had been : reported, 
which has Included the 
ahollrion of toe grade of 
under seeretarv, a new round 
nf cuts to reduce the size of 
the service to fiW. 0 OT, jmd 
even the abolition of toe Civil 
Service Department, ha^ been 
«w<ui end inaccurate.". 

w r . Charm on will enlarge 
upon sir IsdM tetter. Which 
pfmt promise* full consulta- 
tion with unions on Its pro- 
no«?s. a* a meeting with- 
piibin leaders toflwv. 

The Government is faring 

a dHfimt* problem with pay 

rises of nwulv 40 per cent 
ivMrh ere cTmiwu to be dne for 
■t.i 00 seereteries, toe 

highest' wade covered by toe 
«>rripp , « nav research com- 


THE DISPUTE involving mes- 
sengers at the English clearing 
banks, which virtually halted 
cheque clearances, .was; settled ‘ 
yesterday. ■: \ 

The Banking, Insurance .and * 
Finance Union agreed.’ terms 
with the National Westminster 
Bank ion new salary scales for 
the bank’s messengers, who went . 
on strike last week. 

The union had Invoked syrup a--' 
thetic action by mes senger s and . 
some engineering workers in. the ; 
other clearers In support of toe. 
dispute.- There was a threat of 
growing dislocation - to bank ; 
services. • ■ : 

Credit transfers, including '. 
payment of bills by. giro, and-: 
salary .and mortgage*: . trans- . 
actions, were seriodsly disrupted-, 
yesterday, in the five:: banks;, 
partly because of picketing. - 
Bullion transport was. also 
hindered. : 

National Westminster nego- 


tiates 'with .its' technical and 
services staff, .of which the mes- 
sengers are. a ';part,. indepen- 
dently- 'of /the other" four 

-dearth - which- , -negotiate 
iotatiy/ 

j.The otoer'banks are expected 
to- receive *• a ■ union claim - on 
behalf of messenger^- this week. 

- The - . NatWesf '. messengers* 
settlement alto leaves the diffi- 

- cult, uegotlatiqos on the ’ five . 
/banks’ dmfeal'jstaff umretofred; 

Theumonsaysthebanks’ 

“final ” offer of increases rang-. 

. ing.f tom 18 to 21 j>er cent falls 
far .short nf its . dalm, . although, 
the’ Federation of. Bank Em-' 
ployers has hot received a 
formal note of. rejects el It.-is 
aim waiting fo rforinal replies, 
to the offer, from- -. the. staff 
associations, . which r ^ operate* in 
tore of the fire btoks. ' 

In the NatWest messengers’ 
settlement BIFU xmdertcxdc.not. 


n«rai)iilhr svstem. 

Tf oai-i !n fu?L the rises 
■wnuW. riffcpr take assistant 
wpH In front of 

nnriPT-recrettiries. thrir imme- 
TO"frin T s whose wv Is 
V toe Triii Salaries 

RMpw Bo»*v. or ttjev wnH 
vero ijj«p Increases tor 

rm-tor-aecrefcirles to avoid the 

(wprian, 

A ris«» ?H«nf this level 

vnuld t*v« se-re- 

to phtmt F»S.SOfi. The 
1,-jKpn * -pte tor jm TUi^pr- 
Jjs ClS.flOfl. TTlil 
•"mth tt"*# even If, - as -has 
VAaii rnwripii. - toe- review 
ruvU- wn*« rivs of about 20 
per cent- the superior grade 
would still be well behind." 

The Government may have 
to repeat last year's 
temporary solution to the 
problem by reducing toe pay 
award, to take toe -rate to 
about £22,|00. However, If 
that course is followed toe 
unions would be likely to want 
arbitration. 

• London traffic wardens . are 
to get pay rises of between 
20 per cent and 14 .per cent 
back-dated to January - L 
Wardens in inner districts will ' 
now start at £74.18, tiring by 
annual Increments to £80.12 
per week and In onter London, 
£65.47, rising to £7L4L ■ 


Dons likely 
to demand 


13% rise 


By Mkhael Dixon, 


THE Association of Uni- 
versity Teachers is likely.' to 
demand a 13 per cent rise 
from . October because - of 
delays in the examination of 
dome* salaries by the Commis- 
sion on Pay Comparability. 

The association settled for 
10 per cent last October, plus 
0 per cent from- the start of 
this month pending the com- 
mission's study, which the 
32,000-ffiember union ex - 
ported to be complete In time 
for next October’s pay rise; 

But Hr. Laurie Sapper, the 
union’s general secretary, 
said yesterday that toe com- 
mission proposed to delay Its 
report for a further 15 to 18 
months while It carried out a . 
detailed * factor analysis ” of 
university teachers' work. 

But Mr. Sapper said uni- 
versity lecturers would net 
wait until late 1981 for the - 
rest of their Increase. 


Union challenge 
on micro chip 


j In a written reply to a Parlia- isatinns in careyin; oui assess ! 
mentary question from Mr. monts of individual sites to 1 


Tfel: Lebfield 52$ia, 
THess 336332, 


envirocor 


Tony- Durant (C. Reading N.) t ensure that the land malting up 
Mr. Heseftine said: "I have the five vear supply is both 
now issued a circular about this suitable and genuinely available 
to aJ local authorities in Eng- for development within that 
land. It does two main things, period. 

“First, it asks authorities to "This fr-rorongod approach 
ensure that there is, at all times, keeps land supply firamly within 
a five-year supply of land for the context of approved plan- 
p riva te housebuilding. The Ring policies 


A WARNING ... of . the 
“terrifying' 1 effect of the 
microprocessor on rising un- 
employment, possible de- 
skilling of jobs, - "mete 
machine minding,” and health 
hazards was given yesterday 
by Hr. Eddie Hayes to the 
annual conference of APEX 
—■toe Association of Profes- 
sional, Executive, Clerical and 
Computer Staffs. 

Mr. Hayes, a member of the 
union’s executive . council, 
while welcoming' the chip, 
said: “ If these fears are true, 
how do we control the chip so 
that society and our members 
benefit from Its intro., 
duettoor* 

An APEX official said that 
the union recognised Hint 
Britain’s competitive position 
requires rapid fhtroductfanof 
the drift hut was concerned 
about the consequences for 
moployxSMnit and working 
conditions. 


Talks fail to win 


peace 


BY JOHN. LLOYD 


. INFORMAL TALKS , between 
' union negotiators and employers 
involved in the print craftsmen’s 
pay dispute ended 1 yesterday 
without resolving the dispute, 
which has hit general printing 
companies and provincial news- 
papers. - - r . 

• The ‘ National Graphical 
Association said last.tUght that 
it had made several points to 
the employers' side, whidh were 
being considered. No date; was 
set For renewed talks.' ■ : 

■ The - employers are ' repre- 
sented by the British Printing 


; Industries Federation' and toe; 
"Newspaper - Society. Talks, 
between the two Asides began 
last •' Friday and continued: 
throughout most of yesterday.' 

' Mr. Joe Wade, .general secre-. 
tary of the NGA, raid last week 
“that he wmild press'- tor ? 
“sign ifi cant'd! ange"-ip proposals 
1 oh productivity pttt forward by . 
,the employers. : “ ."••• 

The muenr is ' claldhng -mini- 
mam: earrrings of iQO a week 
and a shorter - working Week 
from this month,.- while ' .the 
employers have Offered a nuni- . 


mum Of £75 a week and a phased 
■ reduction of the working week 
id 371 hours, 

.#■ ^ journalist employed by toe 
'International Publishing Cor-, 
po ration (EPC) ms^azines divi- 
sion staged a one-day strike in 
snpjxkrt of a* 32 per cent pay 
rfrffin. '.The company has offered 
17 per cent, whit* has been 
rejected. ' 

^Ihe -. L500 journalists have 
voted for further industrial 
StctkHV indQ&lng ' .bne-day 
"Stoppages and mandatory chapel 
■{.office brant*} meetings. 


Attack on ‘vicious’ 


MR. BILL DOUGAN, President.' 
of the Scottish TUC, yesterday 
launched an attack on what he . 
called “‘the most vicious anti- 
working class Government for 
generations-” - . 

Mr.- Dougan. .of the Bofler- 
makers’ TJniOn, said at the start 
of - the Scottish Trade. Union 
Congress in Perth: "We belong 
to one of the mort 'da^tidden . 
societies in the wortdl 


"The wealtit of the eomrtjy 
has always been in - the hands 
of a tiny minority, and even, 
with various Labour govern- 
ments it still remains so. 

. “The rich continue to get 
richer and the poor poorer,” he 
said. . H 

. , “The Government is showing 
prejudice against the poor, the 


■sii* and.' tiie unemployed' by. 
concentrating on social fertility 
abases whQe ignoring- .. the 
greater saring .-wmiiffi 
made by . tapWtng -the. sorcalled 
blade . economy— tax hf 
toeMidJ. J .- . JV-V-.W r r. 

Hei -sald' .toe* -iGoverenheat 
seemed " determined: to i destroy 
the reznaicing yertiges pf 
Britain's ■ m aji jlLAqJ-U ilf ag 
industry; • '','fTv fX-V 

• The National" ''Mhra of 
PutrifcTEmpfoydes ha^niged . ife 
members to take -prat in -toe 
TfKPs dajp- of -action against 
spending emp on 

• Mr. CEve JentcmS,' general 
secretary of the' v^fisociation. 
of Sdentific, Tedxmcal’^ihd: 
Managerial Steffis,, has sent a 
message to all membert urging 
them to stop work on May- 1,4. - 


TUC caU 
for ban on 
race marches 


Labour leaders hacked 


SUPPORT FOR the . Labour 
Party parliamentary leadership 
against proposed constitutional 
changes in the party comes in 
a report to be presented by the 
executive council of the Union 
of Shop, Distributive and. Allied 
Workers to toe onion’s snymuT 
conference \in , Bournemouth 
next week - v j . 

; The report argues that toe 
Labour - Party constitution 
should remain essentially' un- 


changed. exrd-that efforts should 
be made ■- instead ■ to-' toproye 
relations ..between ^flxe ■ ParKa- 
mentary Labour Party and the 
National Executive Cbtfrofttee. ■ 
While tt is triditkniaffy loyal 
to- the. Lrfxnrt- leadership and . 
moderate on . pay. /daimt^ - a 
ziumber of asotions to toe con- 
. ference_ express concern overt* 

- faH in liying standoricis and urge 
a minimum wa gi of £70 a week . 
or more, fi rise 1 , of 20 -& per omti; 1 


‘ -THE 1 Trades Union Congress 
; yester^ -called, 1 for Govern- 
■ ment actibn^ -prevent mardies . 
by. “ racialist groups,” indud- 
• ; -bi^'toe National 'Fjont 

' s VThe •= ^ TSt^.-Temployment 
poticy aaid- bEganteation. com- 
tmttee tcdd toe Conimons Select 
: Committee -on, Borne ' Affairs 
r. ’ tim| whose poli- 

ties' deliberately tot . out to 
' ihsultr ethnic minorities should 
not be permitted, to demon- 
strate, particulHriy in radally- 

mixed areas- • - - 

The Home Secretary should 
give deteBed guidance to police 
commissioners- and chief con- 
stable os'" The use of bans 
against organisations which tot 
opt to . provoke violence or 
tothnidate local communities. 

The TUC urged. • that toe 
Government . should introduce 
statutory provisions allowing 
local authorities,:, in consulta- 
tion with toe. police, to ban pro- • 
6esrionS~likeIy to stir up racial 
hatred- 1 -.' • . 1 * 

’ v The TOC representatives said 
. Sunday's . . : National Front 
demonstration ; at Lewisham 
had bfeen allowed to go ahead 
*t a- cost of more than £500,000 
to the taxpayer; - 

The : TUC said that recent 
police proposals, for increased 
Pol ice, po wers tq^baa open air 
meetings . and to be given seven 
notice 1 of processions, 
bectopleinented. 
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ITTliiTS 


! 3flBgfatsadayat . 
08^5,1210,1915 
DaiiyAirbuascrvice 
atlZlOfroalluIylst. 


4 flights daity. 


15 destinations^ 
Mb&odFarEagt 


9 destinations in North 
and South America. j 


ZZ destinations 
' in Africa 


AfifiaKa offer aff of 97ffigbfsa 
weekto 7 airports in Italy. (lochding jl fa 
Rqn^andMIaii). - « 

'Once^ 1 ^ yai’reat toe heartof 
gr^at netwwic erf worldwide routes 
gOodconaectatgS^it times- coverin^th^: - 


iPG™gyoa a wdUesei^' 

^^est ou tne way back from . 


see why you shoukl : , 
gtf? gi eeods^of the earth without 


way to Afiica, theMMeandFar East^L^ 


-t- 


preservations. 


can alsolRkenfl uffienneza'^o'pgferc^- 
r«aarijabIylowco^^ - . : ^ ^ 
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. .i 


to use' toe agreement as a means 
of attempting to 
general claim tor clerical stefi. 
This ■ has been one of . 
principal worrito of ^5' 
In the messengers dispute, 

NatWest had offered minimiOT 

pay of £3,750 for staff aged ^ 
and over, but wito a nunta® 
of £3^50 for .younger staff, 

: rising, on- fl sliding scales -. The 
union had claimed * mi annum 
of £3,570 for all messengers. 

In the agreement, exiting 
r staff - aged 30 and wer W 
receive a minimum. £3,750 to a 
maximum of £4.470. Staff 
30 bhf With more than; two 

years" serihre wfll also recelve 

£3.750. 1 Staff with under two 
years' service will be on a srale 
from £3^50 to £3.750. 

Future - staff, 

age. will start on £3,250. with 
Increments starting after one 
year's service,. the hank said. 
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Every Tuesday 
and.' Thursday 

j £23 : 

* * 

"“per single eolumrr - 
centimetre - Min* 3 cms 


IBusinKs 




GUOS ME RECOMMENDS) ID DIKE AKH3HWE ffWES&ONAL MMO. BOX SflERME WTO OMMlTMBfTS 


. Providing equity finance for unquoted companies 
and cash for their shareholders has been our business 
for nearly 50 years. 

if you are exploring ways of raising finance for your company 
or its shareholders* telephone Colin Horan on 061-832 2234, 
Peter Carter on 021-236 4936 or David Wills on 01-248 3999. 

i CHARTERHOUSE 

l Charterhouse Development limited, 1 Paternoster Row? St. Pauls, London EC4M 7DH 
A member of The Charterhoase Group- 


MACHINE 

SERVICING? 

We market simple mechanical dispensers and 
sub-contract the installation and servicing work. 
The current expenditure level of this work is 
around £70,000 per annum and is rising rapidly. 

Following a change in our operational 
requirements, we are now seekm ga company able 
to offer a national coverage for this work. 

Warehousing and distribution facilities could 
alsw be useful, if available. ‘ 

Please write to: Managing Director 
'Box G5678, Financial Times 
10 Cannon Street, EC4P 4BY 


-V DUTCH 

% PRINTING INDUSTRY 

^Operating on the markets for publicity-print and 
‘packaging, employing techniques of rotogravure and 
-sheet-fed offset, is interested in co-operating with a 
‘company or group that plans to expand. Our com- 
pany is at present a part of a multi-national concern 
and has a turnover of approximately £4,000,000. All 
replies will be kept confidential and can be sent to: 


" Box G5767, FinancialTTimes 
10 Cannon Street, EC4P 4BY 


PROPOSED GROUP FORMATION 

We are a solely-owned Limited Company, established 1970, with a 
turnover in excess of £Im and a nee profit of 15 per cent on sales. 
We would be interested -to hear from th ownn of companies of 
similar situation and size to ourselves, and who are engaged In the 
design, manufacture and/or distribution of: 

- Process Engineering. Refrigeration, Air Conditioning, 'Heating, 
; Electromechanical and related products, 

with a view tb establishing private group status and eventual fy 
public. 

We would also welcome hearing from Companies not in the above 
categories but who consider their participation would be of mutual 
benefit. 

Please send letterhead and brochure or brief details of your Com- 
pany activities in strict confidence to our chairman who guarantees 
you a reply by return with out proposals for initial discussions 
between interested parties. 

•Write Box GS7S7, Financial Times, 10 Cannon Street. ECAP 4BY. 


GULFSTREAM II 

FOR SALE BY OWNER 

Outstanding low-time Guifstream il now available as a result of 
owner purchasing new Guifstream III. AircraFt will be available 
July 1980. Specifications available to principals only by written 
request only. 

Write: John L Norton, Director, Used Aircraft Safes, 
GULFSTREAM AMERICAN CORPORATION, 
t.O. Box 2206, Savannah, Georgia 31402. Telex: 804-705 


DEVELOPMENT CAPITAL FOR 
HIGH TECHNOLOGY 

Capital required by individual to finance development projects, in 
-exchange for royalty payments. Projects indude high- technology, 
iplectronic products and systems in exerting and rapidly growing 
international industry. Adequate production faculties established 
and market outlets determined. Prindpals only who can give quick 
decisions. 

Witts Box G57S2, Financial Timas. 10 Cannon Street. ECAP 4BY. 


MANCHESTER BASED STOCKBROKERS 

WITH LONDON OFFICE 

are interested in caking on additional selling staff either existing 
Members or personnel with private clientele eo be based in either 
their Manchester or London office. 

Write Box 65767, Financial Timas. 10 Cannon Street. ECAP 43Y. 


YOUR OPPORTUNITY in CANADA 

-Long established, strong selling, distributor of British and U-5. 
products to builders merchants, hardware and ironmongers. DIY 
Snd allied outlets in Canada, 'is expanding in successful operation 
ajid is now able to promote an additional high' quality agency, if 
,your products have strong potential in Canada, please write to: 
* Box G5756, Financial Times, 10 Cannon Street. ECAP ABY. 


% MORTGAGES 

Available now i 

COMMERCIAL, RESIDENTIAL 
«, AND INDUSTRIAL 

5 £10,000 - £211. 

Competitive Rates 

« SELECTALOAN 
3HIGHCLERE. MARKSON ROAD 
S. WONSTON, HANTS 3021 3EZ 

Tel: 0962-883167 


HIGH QUALITY 
hGIFT COMPANY 

Prestigious company — esrblished 
300 years — turnover Om, seeks 
equity investment of £100,000 to 
reduce gearing and finance ex- 
panding export business (60% of 
turnover). Prindpals only. 

Write Box G5770. Financial Timas, 
JO Cannon Street. EC4P 4SY. 


REINFORCING 
j PLAIN STEEL BARS 

• BS : 4449 

Off Mozambique 
'Reedy for immediate shipment 

• • Up TO 10.000 metric tons 
- Tel. {34} 1-411 IB 00 
Telex 42451 SOGA/23089 BELME 

MADRID - SPAIN 


IBM ELECTRIC 
TYPEWRITERS 

..’ Factory reconditioned and 
guaranteed by IBM. 

Lease 3 years from under £5 weekly. 
Rent IBM typewriters from £26 
per monin Inc. hill -service. 

TdfOM41 2?«!r - 


FINANCIAL SERVICES FOR THE 
INDEPENDENT BUSINESS 
Fourfold Securities Ltd. pffer a ranee 
of Financial services inctacHnfl toe pre- 
paration o 4 appUcatfofls lor finance 
(tone and ven tur e capital) and are 
able to introduce ap prop ri ate sources 
of funds. We are reeking suftabte 
businesses for partial or outiislit sale 
and would be pleased to advise on 
acquisitions or mergers. 

Our service is supported by many veers 
ol practical commercial Kperiewc e — 
wc win not waste your time and wtN 
be pleased to arrange an Introductory 
Interview trWiout obUaotson K you 
will contact us by telephone on 07-930 
3779 or write lor our brochure at: 
FOURFOLD SECURITIES LIMITED 
Westcombe House. 56-58 Whiten mb St. 

London WCZH 7W 


OIL &6AS PROSPECTS 

Suitable companies and IndtvMuahi 
can participate directly In U.S. 
Petroleum Property Leases and 
Devetopment. introductory Notes 
available to experien c ed Investors 
of substantial means. Write: 
ATHOL CONSULTANTS LTD. 

12 SL Gango’i Sl. DouSM UM 
or m lariio rw John Jvt fco cfc 
fOSM S3HH - Taint 625335 


PRODUCTION CAPACITY 
PLASTIC INJECTION 
MOULDINGS 

Produced on modem machines by 
a technically and commercially com- 
petent organisation. Contact: 

Keith Williams on Whltstabla (0227) 
261294 or write to KCC Plastics 
(Injection Moulding Division) 
Albert Street. Whitstable. Kant. 


FOR SALE 

PRECISION LIGHT PRESSING CO. 
IN YORKSHIRE 

With tooling faculties. Modem plant 
and factory with substantial land for 
expansion. Annual t/o lepoio*- 
£325.000) and excellent profit record. 
Sale due to retirement. Long ten* 
or freehold avadaN*. 

Write Box 6.5769, Financial Tbiee. 
10. Cannon Street, EC4P 4 BY. 


REMOVE THE BURDEN 
OF CORPORATION TAX 

Our successful and profitable corporate clients now arrange 
their affairs, with -our assistance, so that the? pay little or 
no corporation tax. 

This can be done WITHOUT RISK and win result in a 
substantial increase in asset value accumulated in the 
company. • 

If your taxable profits are in excess of *£50,000 and you. 
would like full details, without obligation, just write your 
name on a company ■ letterheading and post to me today. 

(We regret no telephone enquiries can be accepted) 
Managing Director, Dept FCE 
A rkriH, Carr & Partners Limited 
Tricorn House, Hagley Road, Birmingham B16 8TP 


FINANCE FOR THE J* 
DEVELOPING COMPANY M 

Obtain details of our fSS 

Factoring and Invoice FAG7 5!5 KP* 

* *- • Breeds Place, HaompTN34 3DG 

Discounting Services Contact: S. L FinchTel : 0424430824 

odefcphone: . . . 


London 01-6381301. 
Birmingham 021-454 7962. 
Newcastle 0632 614545. 


* Leeds 0532444578. 
Manchester 061-236 9777. 
Nottingham 0602 598821. 


Book Publishing 

Small academic and general publisher, esti- 
mated 1980 turnover £600,000, needs risk 
capital. This is an opportunity to acquire an 
interest in a distinguished company with a world 
reputation, now engaged in restructuring. 

Write in confidence. Managing Director 
Box G5768, Financial Times 
10 Camion Street, EC4P 4BY 


SUBSTANTIAL LEASING FUNDS AVAILABLE 
FOB IMMEDIATE PAYOUT 

Transactions in excess of £25,000 only 
Contact Richard Barnes, Bury (079 881) 777 

.Graysell Leasing Limited 

Bury Gate Puiborough West Sussex 


PUBLIC COMPANY 

wishes to acquire blocks of instalment credit agreements. 
Confidentiality assured. 

Details from principals only please to:— 

T. C Noble, Sturla Holdings Ltd. 

78 South Audiey Street, London W.l Tef. 01-493 3767 


DESIGN & 
MANUFACTURE 
OF MACHINERY 

We are a soundly based medium- 
sored engineering company, manu- 
facturing well established ranges of 
production machinery. We have 
full design capabilities and modem 
equipment with cranage to tsn tons. 
We ere now seeking enquiries for 
the design and manufacture of 
machinery to customers' special 
requirements or the manufacture of 
equipment to. customers’ drawings. 
All enquiries will receive expert 
attention from our teem of sales 
engineers. Please write to: 

Sox FT/602, c/o Kanway House, 
Clark's Place, London EC2N 4BJ. 


WINE 

DISTRIBUTOR 

Major U.S. Trading Co. offering 
exclusive distributorship of high 
quality competitively priced 
California Wines. Must qualify 
yourself as capable of immediate 
results. Reply: STL Trading, 
N.Y.C. 

Telex 232740 (RCA) 
42122S (ITT) 


Skateboards and 
Safety Equipment 
Wanted 

PLUS ACCESSORIES 

Large quantities only please. 

. Immediate cash buyer. 

Tel: 0789 841111 -Telex: 311510 


DO YOU NEED 
TAX SHELTER? 

IF SO. WHY NOT PURCHASE 
A CARGO SHIP? 

We provide lull management and 
arrange purchase finance. Prices 
Irom Cl 00.000. 

SHIPS GIVE YOU 

Is) 100"* capital allowance 

(b) A genuine trading situation. 

(c) Capital allowances can be 
carried back to the tax year 
1977/78 in appropriate cases. 
For further details apply to: 

NAUTEL HOLDINGS LTD. 

8 Wests Centre. Bath Street. 

*St. Helier, Jersey. C.I. 

Telex: 4192194. 


CAPITAL ALLOWANCES 

Executive Air Charter Company 
baaed at major airport dose to 
central London offers, companies 
'wishing to buy their own corporate 
aircraft, complete aircraft manage- 
ment and additional revenue earn- 
ing utilisation on joint use arrange- 
ment. 

Write Bos G5662. Financial Times. 
10 Cannon Street. ECAP ABY. 


If you Own Or are Purchasing 
any type of Modern 
OCEAN-GOING YBSEL 

then ship management subsidiary of 
currently Britain's most successful 
shipowning group wH| manage your 
vessels with the same care and 
consideration as their own under 
either British or foreign flag. 
Write Box G3D50. Financial Timas. 
10 Cannon Street. ECAP 4BY. 


PRINTING 

ENQUIRIES 

OF WHATEVER NATURE 
DEALT WITH EXPEDITIOUSLY 
Ring 021-236 1762/3 
Mr. Wakefield 


INVESTOR SOUGHT. 

Microprocessor Marketing 
Private Limited .Company sceta invest- 
ment uo to £100.000 far marketing a 

leading U S. mioroproceasor product lor 
which it holds exclusive U.K. Distribu- 
torship. Product Is already used by 
leading U.K. companies in retaH and 
distribution. 

Write in tin Bret instance to Box 
G. 579S. Financial Timet. 10. Cannon 
Street. EC4P 4BT. 


PRODUCTION 

capacity 


Fot iflf wmatron.- ,, 
on rates, sizes and space / 
availability : 
contact: 

John. WIsbey 
Financial Times . 

10 Cannon Street, KC4P 4BY 
01-248 5161 


SWISS 

COMPANY 

We offer a complete-confidential 
business service,; &peda&iirg in 
.taxation, company administra- 
.. tion',.ecc.’- - 

Promote! S A . Dept Coff 
- . 3 Qua du Mont Blanc 
GaneW- 

. Tel. 31-1*03 Tdex 23605 


PROBLEMS 

Tired of Ugh interest rates, .worry 
and overwork? .Would you.f1ko.to 
Bell or bring 'your Company , Into a 
rapidly expanding group? 

For fu rther .details mite to: 
Box GS7SO, Financial Timas , 
ftj Cannon. Street. EC4P ABY. 


MIDDLE EAST 

SPORTS MANAGEMENT 

A Middle East company would be interested to 
discuss the possibility of forming, a; joint vulture 
with a substantial foreign firm to manage 'some of 
programme. 

Interested firms toiOi a proven record of success in their 
own country and overseas in Ihe management of all sports 
and sporting facilities should, in . the first 'instance, . write to 
Bor GS760, Financial Times, 10 Carman Street , EC4P 4BY, 
setting out details of fiieir experience and include' informa- 
tion regarding fiieir financial standing. 


INSURANCE COMPANY 
SEEKS MERGER 

Established United Kingdom general insurance 
company seeks merger with a substantial finance 
oriented or industrial group, preferably listed,' 
which can contribute to future growth. 

Write to: The Advertiser, c/o Baker Rooke & Amsdons, 

- - 99 Aldwych, London WC2B 4JY , - 


BELGIUM /FRANCE 

Highly experienced, professionally qpaHBad Belgian e uaeplu e ur offers 
)iw Bririvh r wiquni.i V l hll i lljj |l I develop 

their interests in Preach -speaking countries. As Deputy Chairman of a 

Tjttjp FngKto qiiwfoH mmpniylij Kj «f gnh^tgnrijl ixppriane»nf 

nueznatuxuIbusD ess and would enjoy furthering his contacts with British 
companies. He mextremdrirell-CDnaacledin political and banking 
ardea, especially in Belgium, and comes id England every month. 

Companies which would like to dismiss the matter farther should, in die 
first imtance, write to 

T.MX. Stone & Company IdmiinL 71 Brntingtoai BTesde, 

PkroadiUy, London W1V 96T. 


PRIVATE COMPANIES 

Investment Company baa substantial funds available .for investment In 
or purchase of private companies with good profits records. 

Prefenance wiH be given to those businesses where proven existing 
management wish to continue end expand their companies. 
Consideration will be satisfied by cash or, if appropriate, quoted 
securities. 

Wrha Box G575B. Financial Timas. 10 Cannon Street. ECAP ABY. 


HANGAR 

. (approx. 18,000 sq. ft) 
together with 
stores (3300 sq. ft.) 
and offices (IJ00 sq. ft) 

FOB SALE 

On busy. all. weather Souch Coast 
Airport with or without associated 
General Aviation Company. 

OFFERS 

invited from principals only, please, 
to Sox G57S2. Financial Times, 
10 Cannon Street, ECAP ABY. 


SHARE FOR SALE 

Hall-share of Auto Turned parts 
company in North London lor sale 
due to retirement ol director/ 
shareholder through ill-health. Turn- 
over over £300,000 per annum and 
net profit, before directors' re- 
numeration. in excess of £50,000 p.a. 
Working applicant to share respon- 
sibility or may suit larger company 
lor growth and eventually uke-ovar. 
Write Box G5754, Financial Times, 
10 Cannon Street, ECAP ABY. 


CAPITAL 

RETURN 

Fully licensed and bonded Specialist 
Tour Operator requires capital tor 
expansion and development ol new 
holiday programmes, or would be 
prepared to sell. 

Write in confidence to Box G575J, 
Financial Times. 10 Cannon Street, 
ECAP ABY. 


EQUIPMENT LEASING 

Finenciel Leasing facilities available 
in reapaet of plant, mach inery and 
equipment in the pnee range £5 CO- 
CIS. 000. 

LOCANA LEASING LIMITED 
Chancery House. Chancery lone 
London WC2A 1QP 
01-831 6936 


FOR SALE • * 1 

SWITZERLAND 

Small company manufacturing and 
assembling industrial slings, safety 
harnesses and patented cattle 
tethers. On going sub-contract work 
for seat belt manufacturers. 1.000 
sq.m, modem single span building 
on 10.000 sq.m, freehold plot, 
adjacent 10.000 sq.m, available on 
option. Location N.E. Switzerland 
on Lake Constance. Present owner 
wishes to retire. Asking price: 
SwFr ‘ 3.000.000- Details and 
accounts an application. Replies 
requested by 30th AprH. 

Write Box .65753. Financial Timas. 

10 Cannon Street. ECAP ABY. 


FUEL SAVING DEVICE 
A small group wishes to dispose of a 
suecesrul new product which now 
requires greater resources Utan they 
have available to achieve the very 
large potential market • that has 
developed as a .result of «ie. Hu* 
situation. 

n & most Ufcdr to be- ot interest 
to ■ company wftfi a national sales 
force in, or associated vrtth toe com- 
mercial vehicle and transport Industries. 

The product, which has been adver- 
tised and has already achieved- signi- 
ficant sales. Js oBered with to* beeeftt 
oa an cxcaMetn estabusheii Trade Marie, 
current art errs and rentals, and a stock 
or -units. Manufacture, which f nv ofv es 
slum In hum fabrication ■ and Stove 
euameHmg. could be cautioned for a 
period tt required bv toe »urth»«%. 

. Mere sought c. £75,000 . 

. Principals only please apply On writing, 
marked StrtcHv ConSdcfitial. tot 
Cfcoineau. Coreild, c/o Tho m pson 
Scsonol « Co., Argyfe Ho u s h . Argyte 
Street, London WC1 BEP. 


RANK XEROX 

4500 Hi-Speed Copier Duplicator 
complete with 20 Bin on Lin a 
Collator. Automatic Duplexing, push 
button paper size se/ocrion, com- 
plete with Rank Xerox Guaranteed 
Service Contract — NO CASH 
REQUIRED. Simply cake over re- 
mainder of lease with only three 
years to run. 

Please ring Mrs. Brett. OS I -236 4502. 


LIMITED COMPANIES 

FORMED BY EXPERTS 
FOR £85 INCLUSIVE 
READY MADE £95 
COMPANY SEARCHES 

EXPRESS CO. REGISTRATIONS LTD. 
Epworth House, 

26-36 City Road. London. EC1. 
01-628 5434/6. 7361. 9336. 


BUSINESSES FOR SALE 


BUSINESSES FOR SALE AND WANTED 
APPEAR EVERY FRIDAY 

at a Cost of £23 per single column centimetre (min. 3 cms) 
or £7.00 per line (min. 3 lines) 

For further details or information contact; 

DIANE STEWARD on 01-248 5284 

or write to the 

Classified Advertisement Department 
THE FINANCIAL TIMES 

Bracken House. 10 Cannon Street, London EG4P 4tPF 
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APINANCiM'^ 

MANAGING WAST I ! 


JUNE 16 1980 


The Financial Times proposes to publish a r 
Survey on Managing Waste in fife' issue of • 
June 16 to coincidewiththe InternationalWorld 
Waste Congress and Exhibition ’ ( June l6-20>. _ 
The editorial synopsis is set out below:- 

Introduction The enormous growth' of waste ih-. i: 
the consumer society coincides withJ pressures - 
to conserve energy and a growing -respect for 
our environment. TTiis has spurred technical- ; 
and managerial innovation in the drive not to . 
waste anything, including waste. , p . 

Editorial coverage will also include: . . ■ . ; ‘ 

New Technology : — transformation ; of : l waste 
into -fuel; reclamation- of- metals; .. technical ;. 
advances and possibilities! -. 

Disposal of nuclear waste — treatment, storage . ! 
and burial of radioactive waste; what.. Britain 
expects to spend and where. .; 7 

Energy from waste — commercial usage; heat- ■ 
irig; cost effectiveness of projects. . - • - ■ 

Chemical waste — safeguards and methods of r-’- 
management for chemical waste/. ' 

Land reciarpation — problems encountered:' by 3 
local authorities: the redainatioh of land from 

the sea.- . - ' - *.■. ';>!,= .• : r i. 

Recycling of waste — Process and siyiron- r 
mental pressure in this controversial ' fieid 

For, further inforihation and ^dvei^ng iatfiS'' 
please contact: . - i’Vv 

Simon Theakston ; ■ ; "■ " 

Financial Times . J V . :. ■ 

Bracken House • - 

lO Cannon Street 7 ' 

London EC4P4BY , : ~ 

Telephone: 01-248 8000 Ext 201 , V . ; f" 
Telex: 885032. FTS^ G _ . A; j_ 

FIXANCIAI.TIMES 

EUROPES BUSINESS NEWSPAPER i’ 1 


The contents, sis and pnbticatk>»Htetes^ ~io -feiEr '?- 
Fioanttal Times are suhiect > «*alige [at 

. ’ ■,.«£ the Editor. ■ • ; • ■ ~~ - . If-., -. 
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ED1TID BY ARTHUR BENNETT AND TO) SCHOETERS 


LIGHTING 


Lamp market thrust 


by Sylvania 


EVEN THOUGH GTE Sylvania The company's new ES 100 
has achieved £IOOm turnover 26 mm fluorescents have the 
worldwide in lamps, it has only same basic tight output charac- 
four years’ experience under its teristics as conventlohal 38 znm 
belt in the UK and So will prob- tubes but consume 10 per cent 
a ply nave an even more difficult le« power. Their extra cost, it 
time than such established con- ' is claimed is recouped in about 
tenders as Philips, Thorn and six months. 

GEC in convincing the market ES 180, also in 26 mm, uses 
about more efficient lamps at a tri-phosphor but as well as 


higher prices. 


consuming 10 per cent less 


“Ten per cent saving" is the power than its 38 mm pre- 
GTE Sylvania theme in two new decessor can also give up 'to 


introductions of 26 mm diameter 70 per cent more light depend- 
flizorescent tubes, ES 100 and ing on the colour. It is available 


ES 180. becoming available in in two, four and five feet lengths 


the UK in May. 


consuming 18. 36 and 58 watts 


A problem with more efficient respectively — to be compared 
lighting is that efficiency im- with the 20, 40 and 65 watts of 


provements are seldom made in the 38 mm tubes. 


sizeable amounts: eacb intro- All of these lamps can be 


duction, and there have been fitted into existing switch-start 
many over the years — is usually installations: in new schemes it 


a matter of only a few per cent, becomes possible to decrease 
so that while energy prices were the numbers of tubes for the 


not a pressing problem, lamp same lighting levels. A million 
buyers were apt to take no of the lamps have already been 


notice. 

But the energy situation is 


sold in continental Europe. 
Sylvania has also made a 


different now and deteriorating, tentative announcement about 
so that quite small percentage fonr other energy saving lamps 


savings applied nationwide are to become available by 1981. One 


becoming significant. 


is the Miniarc 40 watt metal 


For example, the company halide lamp which in the long 
claims that if ail its latest types term could replace less efficient 


were universally applied in the incandescent lamps in the home, 
UK, £200m of energy would be commerce and industry. The 
saved each 3'ear. Unfortunately, others are 250 and 1250 watt 
the lighting element in most tungsten halogen types to 
electricity bills is only about 5 replace 300 and 1500 watt types 
per cent of the total — a difficult for the same Tight and a new 
sales bump to get over except range of ellipsoidal reflector 
perhaps in the large organisa- lamps to replace conventional 
tion where even 10 per cent of 5 reflector flood lamps, 
per cent can be a considerable GTE Sylvania. already well 
sum. established in the rest of Europe. 

Simply switching lights off or obtained an entrance into the 
cutting lighting levels is no UK market in 1976 with, the 
answer to energy saving believes acquisition of Endura Lamps in 
Sylvania. since it is known that Yorkshire, where the two plants 
store sales tend to drop, fac- are still operating, 
tory operator efficiency is An expansion programme is 
reduced and crime is likely to continuing, including 1m cubic 
increase. feet of warehouse space on the 

Users should pay more atten- M62 controlled by a VDU-based 
tion to the lamp itself, particu- computer system, and the setting 
Jarly when it is realised that up of a nationwide chain of dis- 
over the life of the lamp capital tribators. The company now 
cost has been 20 per cent, main- claims to be the fastest growing 
tenance 10 per cent, but power manufacturer of lamps in 
consumed 70 per cent (and Europe. 

likely to increase). GEOFFREY CHARLJ5H 


HEATING 


More efficient furnaces 


REDUCED WEIGHT and low 
thermal mass in comparison 
with most solid refractories are 
offered by -heating modules for 
furnaces and ovens put on the 
market by Buiten-Ranthal AB 
of S-734 01 Hallstahammar, 
Sweden. 

Brand name is Fibrothal, and 
the units have a wire-wound 
heating' element embedded in a 
block, tube or semi-cylindrical 
shell of vacuum-formed 
ceramic fibre. The density is 
only 200 kg per cubic metre, 
a tenth of many traditional 
materials. This, together with 
the low thermal conductivity of 
the material allowing reduced 


insulation thickness, allows 
smaller, lighter industrial 
furnaces to be constructed. 

To provide uniform heating 
and precise temperature con- 
trol the heating element is 
distributed uniformly over the 
hot face of the module. An 
iron - chromium - aluminium 
alloy, Kanthai A1 is used 
allowing maximum furnace 
temperatures of just under 
1100 deg. C. 

The company claims that 
reduced furnace heat-up times, 
possible reduction in the rating 
of the elements and low cyclic 
heat loss can produce energy 
savings of up to 20 per cent 


• ELECTRONICS 


Operator not needed 


SZDESCA.Y SONAR equipment 
for underwater surveys made 
by Waverley Electronics of 
Weymouth can now be supplied 
optionally with microprocessor 
control of the signal processing 
electronics, ensuring optimum 
results without the constant 
attention of an experienced 
sonar operator. 

A single switch action makes 
the change from manual to auto- 
matic operation when the micro 
controller will then adjust for 
changes in range, sea bed tex- 
ture. target and other local con- 
ditions. 

In addition, digital signal pro- 
cessing now converts the slant 
range (that is. actual signal path 
to the target) to plan range 
scale lines on the recording. The 
new system also monitors the 
height of the tow-fish carrying 
the sonar transducers above the 
sea bed and presents the figure 
on a digital display- If the towed 
body descends below a pre- 
programmed height, audible and 
visual alarms are triggered. 

The shipboard recorder has 
three range scales (75.- 15(1 and 
300 metres jand three recording 


paper speeds to suit prevailing 
conditions. 

More from the company at 
Waverley Road. Weymouth, 
Dorset (0305 784738). 


• PROCESSING 


£im powder 
coat plant 


A £250.000 epoxv powder coat- 
ing plant has just been Brought 
into use by Valor at its Birming- 
ham heater factory. 

Installed by Electropaint of 
Lichfield. Staffs, ir is being used 
for components for Valoiflame 
gas fires and other heater parts, 
and Valor reports a reject rate 
of 2 per cent against 25 per 
cent using the old painting 
method. Currently 480 heater 
casings and components an hour 
are being treated. 

Valor, which had a team of 19 
working on its previous electro- 
static spray painting and dip- 
ping process, has now reduced 
this number to six. 


LEARN ABOUT LOCAL COMPUTER NETWORKS 


FROM THE MAN WHO INVENTED ETHERNET 


M»T ?8-23. 1S£S - ^CTAL oflHCcN H0T?L • LGNCO-f cHSLAS'O 


Join Dr. Ro-S'! Velcalfe. President of 3 ComCorpatation. jnd 
C'^O'Or Of Ethernet, for jn intensive two day Conference on’.CCAi 
COMPUTER .NETWORKS, sponsored by D# t-iCommiinic.itisris. a 
VcGnirt Hiii Mag.Kine. The Conference sessions will tocos on 
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• METALWORKING • DATA PROCESSING 


Removes the Links up to form big networks 


• MACHINE TOOLS 

New tube 


burrs 


REMOVAL OF burrs from 
aluminium alloy plates, such as 
are used in aircraft construc- 
tion, can be achieved very effi- 
ciently. it is claimed, with a 
machine developed In Germany 
by Wesero GmbH of Sprock- 
hflveL 


Both sides of sheet sections 
are treated simultaneously, the 
machine using compact, 
cylindrical, rotating and oscil- 
lating brushes against pressure 
rollers, with facilities to main- 
tain the optimum surface speed 
to compensate for brush wear. 

Construction, dimensions and 
application of the brushing 
rollers are critical, it is stated. 
They may be used dry, in which 

case suplementary dost extrac- 
tion equipment is necessary, or 
in plant which sprays recircu- 
lating water on the brush face 
and work piece. In the latter 
case filtration plant is needed. 

An alkaline degreasing unit 
for sheet sections contaminated 
with cutting oil from prior 
machining operations can be in- 
cluded and the work sections 
are spray-rinsed and air-dried 
after leaving the brushing unit 
in a “wet” Installation. 

Parts of thicknesses between 
0.6 mm and 3.2 mm and above a 
linear dimension of 150 mm can 
be processed. Brush and pres- 
sure roll line setting is selected 
digitally for each gauge of sheet 
and a tolerance on the nominal 
size of 10 per cent is permitted. 

Full deails from Wesero’s 
UK agent, Brian Davis and 
Associates, 125 Wells Road. 
Malvern. Worcestershire. 

(06845 65522). 


EMPLOYING FOUR of the 
Scottish-made B90 processors. 
Burroughs has made a further 
thmst into the distributed data 
processing (DDP) market with 
a new “ CP ” series of cbm- 
munications processors. 

Contained in a 30 x 23 x 32 
inch trolley-cabinet, the four 
processors constitute a powerful, 
programmable ” nodal ” com- 
puter which wil] interlink -and 
control the transfer of data 
between line convergence points 
or “ nodes ” to form large scale 
communications networks. 

Applications will occur in 
supporting data collection 
terminals such as the company's 
MT800, as a back office con- 
troller of banking terminals, as 
a remote job entry device, as a 


store end forward message 
switcher and is the network use 
as a DDP node. 

. The processors ere n« con- 
fined to use within Burroughs 
networks.' By emulating other 
manufacturers' protocols, the 
designers have allowed the CP 
series to he connected to a 
variety of competitive main- 
frames Including, initially, IBM, 
I CL. and Unlvac. 

Higher levels of communica- 
tions disciplines may be linked 
as well: the CP machine pro- 
vides a mechanism by which the 
IBM systems network architec- 
ture (SNA) can be linked with 
the Burroughs counterpart. 
BN A. The company believes 
that this flexible approach will 
allow users to establish national 


and international DDP networks 
with mixed mainframes, 
terminals and protocol* 

Eacb of the four B8U' pro- 
cessors in the CP machine is 
dedicated -to -a different DDP 
function: operating control, 

data file management, compil- 
ing and execution of ithe user’s 
application programs, and; data 
communications proper.:. They 
run concurrently, each -at. its. 
optimum rate: 

First introductions are the CP 
8400 and 9500. with memory 
sizes ranging from 98. to 640 
kilobytes, disc storage from Bio 
520 megabytes, and from two to 
32 communications Uses. 

More from Heathrow House. 
Bath Road, Cranford. Middlesex 
TW5 SQL (01-759 6522). 


bending 



machinei? 


• WOODWORKING 


Automatic grading of timber 


A TIMBER stress grading 
machine called the M3CRO- 
MATIC has been developed by 
Measuring & Process Control 
and is now available. 

On entering the machine 
(only one operator is required) 
the timber is deflected to one 
side, and the reaction load is 
measured. As the timber moves 
forward, the readings are token 
at regular intervals and are 
dnred in the memory of the 
mfcreDrocessor. After the timber 
hsc been tested along one side 
direction of its travel is 
---»?/? and the piece returns 
the operator. On the return 
io’V’ne*. deflection is again 
eoolied and readmes on the 
oooorite side registered. ■ A 


grade is marked on each piece 
of timber and the lowest grade 
registered throughout the piece 
determines the overall quality. 

Id addition to the colour mark 
on the itmbec,.a visual indicator 
on the machine shows the grade 
of the returned piece to assist 
the operator in selecting the 
correct area to stack the piece. 

The machine is set for each 
species of timber using pro- 
grammes prepared from data 
covering thickness, width, 
species and grade boundaries. 
Timber to be tested at one run 
must be of the same cross 
section but can be of mixed 
length. 

Setting up of the equipment 
is assisted by a. visual display 


tmlt fitted into the' machine 
which tells the operator if he 
fails to carry out any function 
correctly. The machine will nor 
start until all the adjustments 
are correct for a particular 
timber 'section. If there is a' 
malfunction of the machine; the 
location of the malfunction is 
displayed. If required, a visual 
print-out unit can. be fitted to 
record the number of pieces 
tested, their sloes, grades etc. 
it can also record non-produc- 
tive time, running time and so 
on. ‘ 

Full details of the machine 
can be obtained from Measuring 
and Process Control at Phoenix 
Bouse, . New- Road. Ra inham, 
Essex RM13 8RJ. <04027 53311). 


DOUBLE END finishing and 
'tube- bending are the functions 
of,. two machine tools that TI 
Brookes to introdnce, the 
latter at Mach' SO, National 
Exhibition Centre, Birmingham, 
April 22 : to 2 and the 
firmer -'at •: the compands 
Oldbury, - West Midland^,, plant. 
du ring 1 the samfe -period.' . . 

Type 53' doable ; end finisher 
is folly automatic and.'cbute 
loaded. It points, hollow mills , 
c hamf ers .or. reams both ends 
-of . rod dr -tube in * single 
operation, - cycling up to .4,800 
times per hour. Actuation is 
"entirely .with electrically inter- 
locked “hydraulics. Round work-, 
blanks. up to 38 mm solid .or 
70 mm'- outside diameter tube 
ban be accommodated; of mini- 
mum length 38 mm, maximum ~ 
length' 30S inm. ‘ “ 

CafcuBehd is a 14 tonne tube 
bending machine able "to pro- 
duce components needing one to 
ten bends of different angles 
and planes, at up. to 1,000 bends- 
per bain-. A typical application 
would be ui the production of . 
vehicle exhaust pipes. 

A new control system using 
the Hawker Siddeley Sequel 
unit allows everything to be 
•■'i'liiod ih and . displayed on an. 
7*rn uniti cutting .setting. '.up 
time from an hour for- 10 bends 
to a.. Jew. minutes.- 

Mdre . from Brades - Road, 
Oldbury. Warley,- -We5t Mid- 
lands B69- 2DL. (021-552.53U)-, 


for ■ 

construction 

01-9951313 


• SAFETY 

Will detect 


smoke 


AN INFRA-RED beam Bjnda: 
.detection- unit-, develop^ by 
Chubb Fire is available WJ 
versions and ran 
volumes of 160 citoic metres 00 
'metre- beam) ' or 400 cubic 
metres <25 metre beam). - 
. There are three parts « -me 
system; • a wall mounted plate 
assembly con t ai nin g the wiring 
terminations, a combined emit-, 
-ler-reeeiver which plugs mto. 
this and, mounted at the other 
side of the protected space a , 
wall mounted reflector supplied 
in two forms for the short and 
long ranges. 

The system, which is called 
Mint BeamMaster, detects a set 
percentage of obscuration of an 
infra-red light, beam caused by 
smoke. ' PauQsed e mi ss i o n fro m 
a gallium arsenide diode suffers 
attenuation on the outward and 
return paths in the presence 
of smoke and the set obscura- 
tion Ievel has to be exceeded 
continuously for. 15 seconds to 
avoid false- alarms. . 

: Chubb Fire Security .is- at 
Pyrene House, . Sunbury on 
Thames, Middlesex (Sunbury : 
85588). • . j 
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Visa is the largest card system in the worid 'with 
over 12,000 members in 110 countries* Now, Visa 
Travellers Cheques are being issued by fina-nrisd 
institutions worldwide. These include Barclays 
Bank International, Standard Chartered Bank, the 
First National Bank of Chicago, Banco Atlantico, 
the Sumitomo Bank, Ltd*, and many others* 

The combined financial strength of these 
issuers far surpasses that of any individual financ ial 
institution in the world — or any single travellers 
cheque issuer in the world — and this financial 
strength stands behind every Visa Travellers 
Cheque sold. 


Thousands of other financial institutions 
are operating as sales locations and, as -with the : 
Visa card, a participating institution’s name . 
may be printed across the top of the cheque. . 

/ Visa Travellers Cheques are presently 
being soldinfour major currencies; theU*S*I)6lla^ 
the Pound Sterling, thej^p^^ and the . 
.Spanish Peseta* Cheques in-additional currencies 
are beingdcveloped to f^litatethete 
needs of people throughout the world- 

For years, banks and merchants have relied 
oh the strength and integrity of ti^^Tsana^for 
proven worldwide financial service* V ~ . ^ • 


For travel and shopping, Visa is the most widely reco^fe^ tiame m 

For dcKnptz^bman; about Vsa TrawHcnChctpio. coowx . > / T 
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BY MICHAEL DIXON 


WHAT ARE the principal skills 
required by your job? This 
column asked a few weeks ago. 

Although it was an easy ques- 
tion to ask, I appreciated that 
it would be difficult and bother- 
some for readers to answer. Host 
people develop the occupational 
skills so gradually as to be un- 
aware of precisely what they 
are. We can do certain things. 
But before we could tell anyone 
what processes are essential to 
our success in those things, we 
should need to think long and 
hard — which, being so busy 
doing, few of us have patience 
for. 

But I tried to justify burden- 
ing readers with the question 
by pointing out tha: lack of 
such .information is a cause of 
the continuing mismatch be- 
tween education and exnploy- 
metLt 

Many employers whose experi- 
ence has taught them to know a 
■good manager, engineer or 
.whatever from a bad one, think 
that young recruits coming 
.from the education system are 
generally not of the required 
quality. But having no definition 
of what constitutes the required 
quality, all these employers can 
say to the education system is 
that the people it is producing 
are not good enough, and need 
to be made better. 

By contrast, the educators do 
have a ready definition of what 
they mean by “ good.” It means: 


of a high academic level. So 
when the employers call for 
better people, the educators 
take them to mean people of 
the academically trained 
sort as before, only more so. 
And the education system 
strains and heaves to produce 
them. 

Since what the employers 
mean by H better ” is evidently 
something quite different, ' all 
that the educators get in 
return for their increased 
effort is renewed complaints 
that their human products are 
not good enough, which dis- 
gruntle them. So they retire 
into their ivory towers, con- 
cluding that the employers must 
be too stupid to know good 
people from bad, and therefore 
not worth talking to. 


Autistic 


Dumbfounded by this pro- 
cess when she was Secretary 
for Education' and Science, 
Shirley Williams termed it “ a 
dialogue of the deaf.” But it is 
not really that It is a con- 
juncture of two monologues, 
each of -which uses the same 
words in a different sense. And 
this argument of the autistic 
seems bound to continue until 
one of the two parti cfpants 
takes the trouble to make itself 
understandable to the other. In 
my view the onus is on the 
employers because, unlike the 


educators, they have failed to 
define and so are unable to 
convey what they mean by 
“good,” or “able," or “high- 
quality " people. Hence the 
question. 

So far, 37 readers have been 
generous and public 'spirited 
enough to answer it Five- of 
them wrote from overseas, the 
long-distance record being 
held by a corporate planner 
from Singapore-. Almost all 
replied in painstaking detail, 
and at a length considerably 
greater than that of this 
column. In the circumstances, 
I am sadly unable to reproduce 
here the whole of any reply, or 
even to quote from every one 
sent to me. 

The best course seems to be 
to devote at least part of either 
the Tuesday or . the Thursday 
Jobs Column during the coming 
few weeks to a substantial 
extract from each of three or 
four of the replies. That done, 
I will write my own summary 
of the main points emerging 
from the whole of the corres- 
pondence. Before going any 
farther, however, I'm anxious 
to assure those readers whose 
answers will not be quoted, that 
every reply has provided valu- 
able insights, and that X am very 
grateful for them. 

The first extract is from the 
letter of a management services 
specialist of some 15 years 
standing. . His title is data- 
pro cessing and systems direc- 


tor,, but he says that elsewhere 
he might be called a manage- 
ment services manager, a com- 
puter services manager, or a 
head of information systems. 
Here is what he has learned 
about this type of job: 

“The basic aim is to promote 
commercial effectiveness, pri- 
marily by deploying informa- 
tion-processing technology, as 
distinct from creating it 

“Many people expect the job 
to ' be technical rather than 
commercial or managerial; 
many potential customers at 
introductory meetings seem to 
take a perverse pleasure in- con- 
trasting their ov* lack of 
numeracy or technical know- 
ledge with what they assume to 
be . the systems man's high 
standard of achievement in 
matters mathematical or elec- 
tronic. (Actuaries , are the 
reverse — they pretend signifi- 
cant technical knowledge and 
sometimes fail to distinguish 
between computation and the 
organisation of high-volume 
processing.) 

“There are, of course, gifted 
technicians employed in the 
systems business — I enjoy the 
company of several in my own 
team. " But they tend to deal 
directly with the hardware and 
software -rather than with busi- 
ness applications. 

“ This technocratic view of 
the job can lead to job-descrip- 
tions giving excessive stress to 
technical achievements whilst 


understating the requirements 
for organisational and social 
skills. Only the best career 
advisers understand the true 
balance of requirements. * 

' “Just as one does not need 
a deep grounding in the theory 
of internal combustion merely 
to drive a car, so Lt is sufficient 
for the management services 
specialist to have knowledge of 
tile capability of machines, and. 
the organisational ability to 
realise that capability. 


Political 


"Installing systems requires 
several skills, some of which 
may be within the purview of 
other professional fields. When 
this is the case, sensible man- 
agement services practitioners 
seek all the advice they can get 
Nevertheless it is their respon- 
sibility to weave all the threads 
into one coherent fabric. Thus 
one can see that the job is more 
a rimmic t rative than technical. 


“Goebbels said that the man 
who runs the information runs 
the s how. The. nature of much 
systems work Changes the way 
in which information si con- 
trolled and circulated, thereby 
eroding people’s power-bases 
and tarnishing images. This may 
explain why many middle man- 
agers resist systems work, 
although they of course have a 
natural human predilection for 


the status quo. Paradoxically, 
because he is p rimar ily an 
adviser rather than a Una man- 
ager, ihe systems man must 
achieve his results through r bi« 
same middle, management. The 
su cc ess fu l , systems practitioner 
is the one who- finds -answers to 
these essentially social and 
Inter-personal problems. 

. . *T do not want to -portray the 
management 1 services specialist 

as a latter-day Renaissance man. 
But given, theiramber. of unsuc- 
cessful cnr incomplete projects 
one sees fn this field, he does 
have something in twmmnn 
with Leonardo da Vinci.” 

There, then, is an insider's 
view of the job of directing man- 
agement ' services. ' Having 
promised,' when I made the plea 
tor information in February, 
not to disclose: the names of 
those who replied unless they 
specifically gave me permission 
to do so, I shall leave the per- 
son concerned anonymous. 

Any management services 
manager who disagrees with 
that view of the jo bis welcome 
to «mtact me and say so, 
because .1 am sure that the 
attempt to define . workskills is 
important enough to merit ex- 
tended discussion in this 
column. Moreover, since the 37 
letters still leave numerous 
responsible jobs uncovered, I 
would be grateful for further 
answers to the original inquiry 
under the same guarantee of 
confidentiality. . 
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Prazision im internationalen Vertrieb 


ist die Basis fur bestehenden Erfolg und zugig voranschreitende Expansion 
unserer englischsprachigen Tageszeitung, die zu den fuhrenden Wirtschafts* 
blattem Europas mit intemationaler Verbreitung zahlt. Um die vor unS 
iiegenden Aufgaben in einem hochgradig wettbewerbsintensiven Markt, in 
welchem informationsvorsprunge nach Stunden bemessen sind, meistern 
zu konnen, wolien wir unser Fuhrungsteam erganzen. Wir suchen dazu den 


Wertriebsmanager 


IK] 


mit nachweisbaren Erfahrungen und Erfolgen in der physischen Distribution 
von Zeitungen, Verlagserzeugnissen Oder in der Aufgabensteflurig art- 
verwandler Produktbereiche. Organisatorische und administrative Befahi- 
gungen sind zur Erfullung dieseranspruchsvollen, international ausgerichte- 
ten Aufgabe ebenso erforderlich. vvie die Fuhrung eines kleinen Teams 
durch fachliche und personiiche Oberzeugungskraft. Gute Englischkennt- 
nisse sind Voraussetzunfl. -* 

Die Position ist der Geschaftsfuhrurig in Deutschland direkt unterstellt .und 
bietet nach kurzer Einarbeitung die volte Verantwortung fur eine der 
wichtigsten Funktionen eines Zeitungsuntemehmens. 

Erste vertrauliche Kontakte nehmen Sie brtte telefonisch auf mit unseren 
Beratern Dr. Thurbach 0211/4555-1 oder Roman Kainz 02261/77098. Ihre 
vollstandigen Bewerbungsunterlagen sendeh Sie bitte unter Kennziffer 
560016 an Postfach 1509, 5270 Gummersbach 1. 

Die strikte Einhaltung von Sperrvermerken sichern wir Ihnen zu. 


Kienbaum International 


Gummersbach, Dusseldorf, Berlin, Bonn, Hamburg, Karlsruhe, Mfinchen, Barcelona, 
Wien, Zurich, Buenos Aires, Mexico Cit* Sao Paulo, San Francisco, New York 


CHARTERED 

ACCOUNTANTS 


Scottish Amicable life Assurance Society requires 
two recently qualified Chartered Accountants to fin- 
vacancies at the Society's Head Office at Glasgow 
and at Craigforthr Stirling. 

The position offered in Glasgow will involve the 
successful candidate in assessing the trading 
prospects of public companies primarily within the 
U.K. as a first step to developing a career within 
Fund Management 

The vacancy in Stirling is within the Society's internal 
Audit Department. 

Applications are invited from recently qualified 
Chartered Accountants with a good examination 
record who wish to widen the scope of their 
experience. 

* The Society offers an attractive remuneration 
package including immediate Staff House Purchase 
facilities. Pension Scheme etc. and will be attractive 
to those seeking their first post-qualification job. 

For an application form please contact— 

Staff Manager 

Scottish Amicable Life Assurance Society 


ACCOUNTANT 


27-34 years — London 

c £16,000/ £18 ,000 (inclusive of benefits) 


A multi-billion pound organisation is 
seeking a senior executive. 

The suitable candidate, aged between 
27 and. 34 years will be working in a 
dynamic environment and must have a 
personality and approach to work which 
reflects the executive role, and justifies 
the high reward. 

Ideally, the person to take up 
this position must have a strong 


financial background (whether gained in 
the accountancy profession or in com- 
merce). have a sound knowledge of U.S. 
reporting requirements ard systems, and 
above all. be highly motivated and display 
drive and enthusiasm when confronting 
the task at band. 


to 


If you can fulfil these requirements, ring 
Anthony M. Justin on O1-S30 3464 now 
to arrange ah immediate interview. 


MCS/Robertson & Scott Recruitment Limited 

179-199 Shaftesbury Avenue. London WC2H 8AZ. - 
Telephone: 01-836 3464 


l ■■ 

SCOTTISH 
mm AMICABLE 

LIFE ASSURANCE SOCIETY 



A LEADING FIRM OF STOCKBROKERS ACTIVE IN 
INTERNATIONAL MARKETS REQUIRE 

AUTHORISED CLERK 

with a minimum of two years’ house experience. The appoint- 
ment will carry a competitive remuneration and there is a non- 
contributory pension and life assurance scheme. Please write 
giving age and full details of experience to Box A 71 20. Financial 
Times, 10 Cannon 5treet, EC4P 4BY. 


PROSPECTIVECHIEFACCT- 

CHy: ^Boha* 

' tarnation^ thaiMTQ anti* 

mom up is guaranteed in this new appahTtment which Jae heetir; 

. created through -expansion. flaspo iniUBm ; mtosfly tockxfing, tiw; 
" mai n tenance -of systems -and production of year end ^accounts, wifr. 
bereaso witfithe addttonti control df 15 soft aid there' am -real - 
prospects for ftirthar progress es dis group:-?- Mnse abtMtiesttiWc : 
Insurance and finance —continues to. ecgttnd. V /: :'vr 

PLANNING AND ANALYSIS 

- C. London 

An opportunity’ to- got on a career path Wth.a bhie. cNp company-- 
occupying a teaefing posrOon in its field. Based at the vftxHwfcJa : 
headquartera, the ^ipciritmertinvt ih wB f nK }r i nntioi .io n with executives 
in operat in g subsidiaries. It cafafor a quafifled acco on t aur or mtevent ‘ 
graduate capable of jmafysirig variances, and trends Ind mating. 
jeconaneodaiiOTO 89 to action required by managements 


l* 


V?;:, 


+J*' 


4 ; 


*5" . 




RECENTLY QUAURED 

■ WsitCoaniry v> : £ 8^00 ^'Car; 

A taige whdesaGng and tfiaa iwti on group offess an-onusu^ career-- 
development role In a computerised accounting" Un viroOTn am. .The poet- 
heads two major fin ancial accounting depart m ents aid takes CoiraiwitU : 
Of b very tego staff. ThSrfcay position gteosfrom a promot i on actfeafa . - 
lor a young qudSfled person with fte enquiivtg and imaginative' mind' - 
iivha possesses the sMStyto communicate ideas corwifKAigly bothto ! 
««BmalmanagamentandfiiWparties.ltelo(afic» 


FINANCIALANALYST 

W. London . ' ■ ' 


' ’ i- - : . ' ” ’ ’’ .^9jW® r 

This miitiriationai ILS- group’s prod u ct s are sold MXfcftiridB^ A young 
accountant is required to join a newly created tafeuna' «fimsionwWch is : 
n&idty expanding In the UJC and Be ope: Your Wtfal rote wtt tnvohre - 
reviewing and rewly^ng budgets, corporate plans, capM obepehefiture 
and operating units', results. There wfi-te consideraUe Stison with 
marketing managers and senior executives. Carear pmapaaa feature , 
with this group worldwide. 


Lee House, London WaR.London ECZY-fiAS. Tel: 01 -60S 6771 


ROBERT HALF 

Accounfancy & Financial personnel specialists 


. 4 ‘l 


GOVERNMENT OF BERMUDA 


MINISTRY OF FINANCE 
TAX COMMISSIONER’S OFFICE 


annum 


TAX AGCOUNIi NT^$21,407-BD$2J^43 ^T 

(BDj«us$y . .* •. • 

. Wkh effect from 1st -October, J 9S0, the alary sriN be 1 Oi -' r - 
. - - -BOJ2j;351-$2S,135- per umirn. s.J A - vp 

The successful apph'carit- wilf work, duder 
Senior Tax Accountant autfit-and investigate- taxpayers' te cents 
* »rislng from, the DepartmemTs; rosponsiWlity tct ^itx-iih^ment 
tax, hospital levy and hotel occupan^r tax. • ” 

The porch older will be; generally responsible foir supervising -die 
work of two. tax examiners, issuing, tax assessments and ..penalties, 
following up .delinquent taxpayers anti assisting . taxpayer* with 
general enquiries. He wW also deputise: for. tire Senior . .Tax 
Accountant when' required.' * y. . • ’ . - ■■■/ 

Applicants should possess aft intematiorrafly recognised, accounting 
qualification with three to five years’ post-quaJifying experience, 
which should preferably include auditing for .tax in a government 
environment. An ability ito handic-the public with tact and firm- 
ness is also required. ' 

- Closing date: .13. May* 1980. , .'•• 

Please apply wttJi CV po: 

The Secretary, 

Public Service Commission, - -••• 

Post Office Building, 

Hamilton- 5-24, 

Bermoda. ’ ' ’ 


COMPANY NOTICES 


VACANCIES IN NIGERIA 


A multi-purpose group of companies with offices in several countries 
of Europe. U.SA. and Africa invites applications for managerial 
positions in one of its affiliated companies in Nigeria. The candidates* 
will be responsible for all commercial operations covering sales and 
- distribution of imported goods as well as cement amounting to 
1.5 million tons annually which is produced ax a Cement Plant 
functioning in Port Harcourt. 

' Applicants. Who should be over 30 years old. must have a University 
Degree or Diploma either in Commerce or Marketing or Economics 
or any other relative field with wide experience in the trade. 

Salary and other benefits: Total gross annual salary N24.0G0 
(presently equal to about Uii.S 43.000). insurance against accidents 
as well as life insurance, free medical treatment, free accommodation 
with household service, car facilities, air- fa re for two annual home 
trips for employees and spouse (if married), and paid annual holiday 
.of five weeks. 

Candidates should apply in writing only to:— 

NK5 EUROTRADE (UJC) LTD. 

Friars House, 39/41 New Broad Street 
London EG2M 1NH 
(for vacancies in Nigeria) 

giving full details of their qualifications and experience as soon 
es possible.- Applications will be treated in strict confidence. 


APPOINTMENTS WANTED 


MATURE BUSINESSMAN of Integrity h* 
— teenmo redundant tfirunga Company- 
rakaover. With a marketing and finan- 
cial background and emodenee as Chief 
Eweuttwe. a similar i*l* 1 , tousht I" 
an «m*nd',Nfl ComMflr w*tti the wiH to 
succeed. Telephone Derby 881223. 


QUALIFIED ACCOUNTANT with 3a yean 
exoerlefiGe as Financial Director/ Accoun- 
tant In textiles. entfneertM. M-ioting 
and sendee industries, seeks financial 
■trie m crowing business. Apply m eon* 
denes to. Box A.7115. Financial Times. 
10. Caiman Street. ECdP 4BY. 


Advertising 


Salesperson 

Knowledge of financial and business 
publications preferable. Moat be 
flueni in Italian, French or German 
arid English and willing to travel 
extensively. Initiative and das in to 
succeed imperative. Applicant must 
be UK citizen or citizen oF EEC 
country. Salary open plus bonus. 

Denise C. Coleman. 

Institutional Investor, 
Sardinia House. 

52 Lincoln's Inn Fields. 


London. WC2. Tel: (01) 404 5232 


EUROBOND DEALER 

£ 6,000 to £8100 
(Increase under review) 

A loading European Bank 19 urgently 
seeking a. young dealer wjth 2 
years* minimum experience ol 
econdery Merkel dealing FRNs and 


Straights in all currencies and 
knowledge ol Primary Marker. An 


opportunity to work with a first- 
class _ dealer in an expanding 
situation. 


LJC BANKING 
APPOINTMENTS 
01-283 9953 


PART-TIME ACCOUNTANCY SERVICE— 
Required Tor new business West Louden 
location. Not more, than 4*8 hours 
weekly . SmaH l»Wal enterprise w#ih 


first clan grovrth patcotui remuneration 
by way retainer and Hme rate. Ex- 


perienced accountant, advantageous to 
haws knowledge el Industrial sales fired 
and or consumer dure hire Write Box 

4.7134. Financial Times.- 10. Cannon 
Street, EC4P «BY. 


THE MESSINA (TRANSVAAL) DEVELOPMENT COMPANY 
LIMITED 

rincarooraLesd In tho RepuDllc of Sooth Africa! 


Directors: Commander ■ R. F. R Grenfell. MX.. R.N. Wet* d.). Chairman. 

* W (lion, .Deputy Chairman and Joint Managing, o. A. Thompson. 
Joint Mimglng. Sir ICeftfi Acutt. K.B.E., *Dr. F. J, du Pfcssls. *1. Mctkacnile, 
0-5.0— H. C. Iverson (German). *R. p., Whitfield. D. G. Nicholson (alternate}. 
w Soutb African 


INTERIM REPORT AiND DECLARATION OF DIVIDEND 


CONSOLIDATED PROFITS (UNAUDITED) 


She months ended 


Income from .mining — _ 

— Industry . . . . _ . 

—other 


Interest paid 


N« Income before taxation _ 
Taxation 


Net Income alter taxation 
Attributable to minority Interests 


Net attributable Income . 

Dividend declared 


Earnings . 

Dividend ~ „ . . “ 


31.3.80 

31.3.79 


ROOO's 

15 JOS 

7.997 

a. 963 

4.6S3 

tag 

763 

24,657 

13^*13 

4.5-lfi 

7.555 

20.141 

5.858 

TJSB 

Z.85S 

■ 


12.0*5 

3.003 

*.124 

1.213 



8.721 

1.788 

~ 1 ,6^9 

~ — ' 

Cents Per share 

79.3 

1B.3 

15ft 



CAPITAL COMMITMENTS 


Commitments In re spect of capital ucpuultture _ 
MINING RESULTS 


She monttii ended 
31.3.80 _ 31J.7U8 

ROOO’S 


B.BB4 


She months ended 
SI .3.39 31.5.79 

(Metric bmaj . 


Ore milled . 

Recoverable cooper 

Smaller production Rneliidina BDtheMI 
Sales . . 


1.434372 

13.3G5 

12^55 

14.448 


1.430.234 

13.852 

14^00 

1TJ59 


COMMENTS 

Income from mining not* substantially during l he first half of the year doe 
to higher metal prices. Income from Industry also Increased, primarily as a 
result ot improved profits tom Datson. 


Although metal Piee* «uld be lower, the continuing improvement In 
Industrial profits should result In Increased attributable earnings In the 
second halt ol the financial year. 


Substantial loan repayments have been made during this period and as 
a result the interest . ehmVe » aatpeoed to continue to dedlne with a 
resultant Improvement In the Groups liquidity. 


DIVIDEND 

Notice Is, hereby given that Dividend No. 57 or IS rents per *M of stock 
has been declared payable to stockholders registered In the books of the 
Company at dose at business on Friday. 16 May 1980. . 


The dividend fire been declared In South African currency and dividend 
warrants will be posed to stockholders from Johannesburg and London on 
or aboat 13 June 1480. Dividend’s payable from Hie London o<hce will be 
paid in British cernsi>cv converted at the rate of exchange ruling on 16 May 1080. 


South African Non-Resident ShareholdreV Ta* at the rate of 1.6515% 
will be deducted from dlvtdonds doe to stockholders whose addresses in the 
register are outside the Republic at South Africa. 


. The transfer books and' register of members will bo dosed (ram 17 May 
1980 to 23 May 1900. both days inclusive. 


W. J. WILSON 
D, A. Thompson 


Dieetcr* 


R. W. BRADSHAW 
London Secretary 


London, 

21 April 1980. 


28 Harrison Street. JehaiuiuAni a 2001. 
6 Grcencoat Place. London SW1P 1PL. 


HONGKONG LAND COMPANY LIMITED 

BEARER WARRANTS ' 

Notice to holders of the Hongkong Land Company, Limited bearer 
warrants dated 10 th October, 1973 and list June, 1974 to subscribe 
shares of the Company. . 

Subject to the passing of the necessary resolution at the Extra- 
G « ner »] Meeting of the Company to be held on 25th April. 
1980. the bearer warrant substirpition price will be adjusted, in 
aerordMce with the terms 1 and conddons of the bearer warrants, 
from HKJ 10.50 to HK59.29. 

The adjusted bearer warrant subscription price of HKS 9.2? will, 
subject as aforesaid, be effective from ?7th April; 19WJ. 

By order of the Board 

P,' A. Hall, Company Secretary. 

Hong Kong. Ifitfi April. 1980. 


GOLD- HELDS GROUP ’ 

VLAKFONTEIN GOLD MINING COMPANY LIMITED 

(Incorporetad lln the Republic of South Africa) . 

REDUCTION OF CAPITAL 

At tlMi adjourned intiinl ntuaii ihcvUm of mentbers bdd on is a hf «i iqjia 


breng°*made S?™**! 80 -c <! j!r r m 5 er r^ >Mf * w 70 R® - ■h*'*- AnpltSlon Is 

Informed by circular In doe courm =of ^°SotSm?Sfttw JSSSS^."” ** 
GOLD FIELDS OF SOUTH AFRICA LIMITED. 

_ Secr grariei. 

18 April 1SBO. Fee, G. V. WHne. 


JARD1NE. MATHE50N & CO. LIMITCO 


NOTICE 

NOTICE IS HEREBY GIVEN that the 
epraf «■ hooks and regUtfic of membm 
at the Conwjny will be doted from aaefa 
fWI , W 12th May 1M0. both dan 
IndDSlvn, for the purposes of the final 
dividend and we froTjSS Saaei 

*• «««i 

he ^ " S2 J 'J n ° 1980 to sWocSSoWeri 

on^ttw reglsler of members on 12th May 

In order to qualify for the dividend and 
1 fill iTiusJers. aceora- 
pmled by ttiQ reltvant stock ccrtlficitt. 
m m be Jtrtnd with ™ mnlSSrS 
RtMVR. Cerm ktSblraUtn Hong Kong 


I.*... nong ivong 

Limited. Garomoii House. 1st Floor, H»r- 
eourt Road, Honj Kong, im later than 
12.00 noon on 2&tti Apni T98D. 


Bv ordor pi the Board. 

K. W. YOUNG 

Hong Kong Conutar 

1601 April 1980 


UNREAD LIMITED 


NOTIcWs^ffYn,^^ th. 

sss ssirb.^ ,& 3L£ 

^JrSStenfiT * 

Bv Order «* the Board. 


-Krj. MORRIS. 
Company Socretarv. 


OLYMPOS OPTICAL CO. LTD, 


UMted Kingdom Sharcooidcra are 

advised that co p ies at the 1970 Anod 

Retwn are now andfaMe from: 

S. G. WARBURG * CO. LTD.. 
Coupon Oturtmem, 

SL, Altana Howe. 

Gofttronh Street. 

IriKton EC2P.2DL. 

22ad AiprH, IBM. 


EDUCATIONAL 


LAW. DEGREE 
OR M.B.A. 


" Through independent 
• Correspondent StudyT ' 
Quilify to-become in Attdmey- 
«n the U.S. 


Write: Southland University,"' 
tiS jN." Catalina. -Dept, ci — 
i 1 Pb so den a. CA 81106. 
or phone 213-796- 5568. - - 


CONTRACTS 
ANO TENDERS 


ETHIOPIA 


EXTENSION- OF CLQ5ING 
: DATE OF INVITATION . 

NO. T-Q7/7Z 

.The Prorislbnal Myitary Govern ment 
of Sooleliu Ethiopia. Ethiopian 
Roads Authority, announces- that the 
dosmg .date-, or... rnvilaMii No. 
T-07/7Z, lor .the J purchase- of' Road 
tonMruiStion^I.end, Melntsnantit 
Equipment, 1« 'extended -to May-30. 
1980, . at'. TO houiB Addis Ababa . 
tjme. Ail' bidders who .‘have picked 
tender documents-, and., ail others 
fntenuwd to> -psnlclpate'ars odvlsad 
to note the change and submit "their 
bids on or. belora'.'the new dosing 
data and time. '-. / - • - . 

. : apADs 

' . ' • AUTHORITY " .- 


PilBUC NOTICES 


; % TRADE: DESCRIPTIONS ACF-19G8 
. ■ ' f . . : - SEALSKIN GOODS . v . 

• -"NOTICE OF .AN. 'ORDER UNDER 
• T : «. . ^ - SECTIONS S AND . 

The Secretary of Slate' tor. Trade hereby 
giveir nodbe.- bf;. hie intention-; (d'tnska 
»n Ordar-,unde/ ; aecdprjJ 8 and -9 of 
me. Trade Deacrfpuoris Act lmppcmg 
raquiranwite.-es .tortile; itSormatieh to 
. 3*** fa see [skin goods. 

In dug mg informution' In” •dvBrtisQit'ents 
for On : supply of such, good*. Copies 
re tile proposed- Order may ' be obtained 
from tho Department -of Trade, Consumer 
Amur* Division, Room 2689, Millbank 
Tower, Millbenh. - London SWtP 4Ql/. 


COWTY GDUWCrt. 

a 2 *i«S 


TRAVEL 


Ports. Brochure. FALCON . 01-351 £191- 


CLUBS 


XVft hre'enlflvM tfrmWiw TwiaM ' af a 
toor shows. 18». Rtfltnt.st 7S4, 


. . w -J* PLfMy — - • 
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v^lnaid^ l^mes Tuesday April 22, 1980 
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curious case of the reluctant multinationals 

Arnold Kransdorff examines, the ambiguous attitude of big business to the growing plethora of codes of corporate conduct 
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managers axe 
ently reluctant to defend 
eir- often tarnished public 

... especially If tlwey work 

--^for a jnnltinaUonaL Occasion- 
-^ally. a -few activists- within - 
^tfreir ranks stand np and issue 
dazfdii: call for massed 
^defence, -and their representa- 
institntioiis sometimes try 
*.?itD : take the lead.. ..*■ . 

But the business world still 
r^generally tends to shy away 
iiffiom. presenting its case, 
^whether ;42urough discussions 
the; mass media or more 
action.. publicly to 
demonstrate the f reqnently 
, (rW legitimacy * of its 
sometimes its . 

ence. 

Asa- result,. the field is left 

IDF -the.' -first attempts at 
^cawing up. a code ' of conduct 
multinationals was: made in 
eariy -1970s by two politi- 
from both sides' of the 
ic. Erwing Lange, a "West 
member of the Euro- 
'Parliament and Sam Gib- 
a U.S. Congressman, pro- 
ctjd a. draft document 
only known as the Lange- 
ibons Code. 

deals with issues such as 
ation, competition, invest- 
it policy, fiscal policy, capital 
kct :, policy and monetary - 

cy, sorialand labour market 

vnolicy, technology and “ pemid- 
v<ms political activities.” The 
^ de is generally considered to 
more comprehensive than the 
an OECD guidelines. 

:|^The two * authors have pro* 
that the code beadopted 
Sjhe U.S. and the European 
U Market, and that it be 
acceded to by other indus- 
fajised countries. So far they 
!ye hwi unsuccessful . 

1972. the. International 
Chamber of Commerce tICC), a 
non-governmental organisation, 
formulated . voluntary Guide* 
lines . for International Invest- 
ment to provide a starting. 
- point for promoting a better 
understanding between .multi- 
nationals and host governments. 

Broadly, 'they mirror the. 
Lange^Gibhons.. Code wfth~ per- 
haps a greater emphasis on the 
demands of the Third -World 
although much play is made of 
the multinational’s right to 
market freedom. . . 

For example .the guidelines 
call for host governments to 
stimulate competition thfrough 
the encouragement: of hew in- 
vestment ; and the lowering of 



to the highly vocal critics of 
big business* and — whether 
Justified or pot— suspicion 
Hesters. 

A: particularly obvious 

example of this ostrlch-Uke 
attitude by companies In . 
several European countries is 
revealed today by- the British 
employers* own representative 
association, the Confederation 
. of British Industry. 

Evidence collected by the 
-GBI suggests that most multi- 
national 1 corporations are 
neglecting to put their weight 
* behind an international code 
of conduct drawn up with the 
help of their own representa- 
. tives and member countries of 
the Organisation for Eeonor 
mic Co-operation and Develop- 

import ■ tariffs rather than 
through the application of 
restrictive regulations. Also, 
host governments are asked not 
to place' any restrictions on the 
remittance of payments and the 
repatriation of capital although 
It is recognised that developing 
countries with balance of pay- 
ments difficulties may require 
that remittances be spread over 
a period of time. 

' In the fiscal area, multi- 
nationals are urged to justify 
export and import prices of 
their products and supplies, 
while on -the labour front they 
are 'asked to give adequate- 
advance information about the 
necessity of closing plants and 
consequent dismissals. 


Voluntary 


Also, multinationals are urged 
to offer part of the equity of 
their subsidiaries for purchase 
or subscription by local in- 
vestors. 

The first fully-fledged code 
emerged in 1976 when the 
OECD, in whose geographical 
area multinationsl exercise more 
than three quarters of their 
activities, published its Inter- 
national Investment Guidelines. 

As it is addressed to OECD 
members only, it does not have 
universal acceptability but it 
nevertheless represents the 
most successful attempt, yet at 
bringing together a package of 
regulatory — albeit voluntary — 
guidelines. • ■ 

.In its White Paper commend- 
ing the guidelines, the British 
government said at the time that 
while' it was primarily, for 
individual governments to 'Tegu- 


ment (OECD}. 

The OECD code, culled In- 
ternational Investment Guide- 
lines for Multinational Enter- 
prises, has been in existence - 
since 1976. It ranges widely 
across the subjects of bribery, 
illegal contributions, disclo- 
sure, unfair competition, 
transfer prices, industrial re- 
lations practice and a host of 
other Items. 

While voluntary, the code is 
supposed to be recognised by 
OECD governments and multi- 
nationals as the minimum 
acceptable level of good busi- 
ness practice on the Inter- 
national stage. And it is 
likely to fonn the basis of a 
worldwide eode currently tu 
the final stages of negotiation 

late the entry and operation of 
all types of business within 
their territories, the very nature 
of international Investment and 
production required co-opera- 
tion between Governments on 
those aspects which trans- 
cended 'national boundaries. It 
pointed oat that there was no 
international machinery com- 
parable with that in the trade 
and monetary fields to provide 
a framework within which 
multinationsl could operate. 

The OECE} argues that since 
the operations of multinationals 
extend- throughout the world, 
including countries that are not 
members of the organisation, 
international co-operation in this 
field should extend to all states. 
It calls for member countries to 
give their full support to efforts 
undertaken in cooperation with 
non-member countries, in par- 
ticular with developing nations, 
with a view. to improving the 
welfare and living standards of . 
all people.; . 

The guidelines, which are 
jointly addressed by member 
countries to multinationals, lay 
down standards for the activities 
of these enterprises wherever 
they operate. 

Under, general policies, the 
OECD guidelines urge that 
multinationals take into account 
established general policy objec- 
tives of the host country, not 
render any bribe or other 
improper benefit to* any public 
servant, not make illegal con- 
tributions to, candidates for 
public office and abstain from 
any ■ improper involvement in 
local political activities. 

The code also calls for greater 
disclosure of. 'jnfqjmation and 


within the United Nations. 

Most British multinationals 
would no doubt claim to out- 
perform the basic OECD 
standard, but In spite of wide- 
spread public criticism in 
some countries, together with 
Investigations into and con- 
straints on their activities, few 
are, curiously, prepared to say 
so, even to the CBI. 

The CBI says It has re- 
peatedly asked Britain's 2.000 
multinationals to support the 
code, either through a public 
pronouncement in their 
. annual report and accounts or, 
if a lower profile is preferred, 
in a private letter to the CBI. 

Bat in more than three 
years the CBI has received 
.only 57 endorsements or indi- 


cations of general support for 
the OECD guidelines — a re- 
sponse of less than 3 per cent, 
though this does include most 
of the very largest multi- 
nationals In the UK. 

The CBI Is rather circum- 
spect about the reasons for 
the unwillingness of so many 
multinationals to make a 
stand. "The limited response 
is not entirely unexpected 
given that only a few com- 
panies actually participated 
in the formulation (of the 
code),' a spokesman says. “It 
is a process of education. 
Companies tend to mistake 
the guidelines For a legal 
document whereas in fact It is 
a flexible voluntary code/ 

The CBI claims that the UK 


response compares reason- 
ably well ’ with that of most 
other' .OECD countries, 
especially France and Ger- 
many. It says ft is continuing 
to encourage a positive atti- 
tude in Britain through, 
seminars and circulars. 

The OECD eode Is part of a 
broad international effort to 
find a common basis upon 
-which multinationals and host 
countries can avoid persistent 
and destructive conflicts of in- 
terests. 

At one end of the spectrum, 
multinationals would insist 
that- they represent en- 
lightened management em- 
ploying efficient business 
methods for the benefit of the 
countries in which they oper- 


A decade of pressure 



fair competition policies such 
as refraining from participation 
in the “ restrictive effects of . . . 
cartels or restrictive agreements 
which adversely affect or elimi- 
nate competion.” 

It urges that multinationals 
consider the established objec- 
tives of their host countries 
regarding balance of payments 
and credit policies. On the sub- 
ject of taxation, it says enter- 
prises ' should, for example, 
refrain from using transfer 
pricing policies which do not 
conform to an “arm's length 
standard ” ( prices that would 
be paid for similar transfers be- 
tween unrelated companies). 

The -code also makes 
pronouncements on the 
subject of science and 


technology. And it mirrors 
— although in less detail ~ 
recommendations on employ- 
ment and industrial relations 
enshrined in another code pro- 
duced by the International 
Labour Organisation, an auto- 
nomous body under the UN 
umbrella. 

The ILO code, grandly called 
the Tripartite Declaration of 
Principles concerning Multi- 
national Enterprise and Social 
Policy, has been in existence for 
just over two years. At the 
moment it is undergoing its first 
review, and questionnaires to 
gauge its effectiveness have 
been sent to UN-member coun- 
tries. 

The replies have been trick- 
ling in rather slowly but the 


ILO hopes to be able to start 
an analysis tiny month. 

The ILO declaration repre- 
sents a consensus of views on 
common worldwide social 
policy by governments, em- 
ployers and employees. It is the 
outcome of thorough research 
and extensive consultations and 
relates to such issues as 
employment, vocational train- 
ing, conditions of work and life 
and to reducing or resolving 
the difficulties to which the 
operations of multinationals 
may give rise. 

The code sets out principles 
which governments, employers' 
and workers' organisations are 
recommended to observe on. a 
voluntary basis. 

It urges, inter alia, the pro- 
motion of ' employment in 
developing countries, the rights 
of equality of opportunity aDd 
treatment, security of employ- 
ment, freedom of association, 
collective bargaining, consulta- 
tion and examination of 
grievances. 

While the objective of the 
code is to encourage the posi- 
tive contribution that multi- 
nationals can make to economic 
and social progress, the ILO 
points out that it is also there 
to minimise, and resolve the dif- 
ficulties to which their various 
operations may give rise- 

The ILO stafes that within the 
framework, of development 
policies established by govern- 
ments, multinationals can make 


ate. At the other — mainly in 
the developing nations — are 
those who claim that multi- 
nationals are manifestations 
of economic exploitation of 
* the worst kind. 

Behind the Increasingly 
diverse and sometimes con- 
flicting national regulations — 
affecting both investment 
policies and day-today opera- 
tions — with which multi- 
nationals are already having 
to cope lies an increasingly 
acute 'awareness of the extent 
to which their activities can 
affect government policies. 

In' particular many develop- 
ing countries have started to 
search for ways of minimising 
the influence of multi- 
nationals in domestic political 

an ■ important contribution to 
the more efficient utilisation of 
capital, technology and labour. 
But, it adds, “ advances made in 
organising operations beyond 
the national framework may 
lead to abuse of concentrations 
of economic power and to con- 
flicts with national policy objec- 
tives and with the interests of 
the workers." 

The next step in the evolution 
of international guidelines for 
multinationals is the proposed 
“ universal and general " Code 
of Conduet beinE* discussed and 
drafted at the UN. 


Wranglings 


The UN has been working on 
the code for most of the 1970s. 
although much of this time has 
been spent in inter-govern- 
mental wrariglings over pro- 
cedures and emphasis. The fine 
print still lias to be agreed, but 
enough work has been done on 
the subject to get a rough idea 
of what the code will eventually 
contain. What is evident is that 
it will be the most comprehen- 
sive, set of -voluntary guidelines 
yet produced, and certainly 1 
most controversial. 

The culmination of - all this 
effort may occur later this year 
with the publication of a Code 
of Conduct, although certain 
aspects will be omitted because 
work is still some way from 
completion. These include the 
subjects of corrupt practices, 
and international accounting 
standards (work on which will 
take another five years at least) 
Restrictive business practices 
and the transfer of technolog}' 
are being dealt with by an allied 


affairs, while many govern-, 
meats In the industrialised, 
world are showing concern; 
about the effects of disinvest- 
ment in areas of high; 
unemployment. 

So far action has been 
broadly confined to isolated' 
examples of national legis- 
lation. Efforts Lo formulate a" 
common governmental- 

app roach e to the problem 
have had only limited success. 

Most of the effort has been 
devoted to (be formulation of 
codes of conduct or guide- 
lines rather than any legally 
binding convention, but du&- 
to the difficulties of getting; 
consensus in any international: 
forum, the momentum has 
been slow. 

body, UNCTAD, the United 
Nations Conference on Trade 
and Development. Agreement 
on the first was announced last 
night. J 

Work on the code is being 
handled by the UN's Commis- 
sion on Transnational Corpora- 
tions. based in New York. 

The objective is to have 
drafted a code in time for the 
Commission's annual meeting 
when it i.s held io the next few 
months, although latest repptts 
suggest th? draft may 'be post- 
poned for another year. _ 

Multinationals will be 
expected to have respect Tor 
national sovereignty, to observe 
domestic laws, regulations and 
administrative practices, and to 
adhere to national economic 
goals and socio-cultural objec- 
tives and values. They will also 
be called upon to have respeet 
for human rights, not interfere 
in internal political affairs and 
inter-governmental relations. - 
In addition the code will con- 
tain guidance on ownership and 
control, transfer pricing and 
taxation. It will also recom- 
mend attitudes to employment 
and labour, consumer protec- 
tion, environmental protection 
and disclosure of information. 

For their part, host countries 
will be given guidance on hoW 
to treat multinationals with gx 
their borders and there will be 
references to nationalisation 
and compensation. 

The original purpose of 
the various exercises was to 
provide a framework within 
which all parties could enhance 
their co-operation without con- 
flict. It remains to be seen 
whether this will be tbe 
eventual outcome. , 
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BUSINESS PROBLEMS 

BY OUR LEGAL STAFF 


Interest on 
foreign loan 

The company for which I work 
is currently negotiating a loan 
with its Swiss holding company. 
Interest is to be paid in Swiss 
Francs at 12 per cent net of all 
charges, taxes, etc. Should we 
deduct Income tax from these 
payments and account for this 
in the normal way? This would, 
of course, mean grossing np 
the interest payments in our 
records. 

The UK subsidiary company 
should apply to its tax inspector 
for permission to pay the in- 
terest to its Swiss parent com- 
pany without deduction of UK 
tax, by virtue of article 11 of the 
Switzer] and-UK double taxation 
convention of December 8,1977, 
(which is scheduled to SH97S-' 
140S) and regulation 2(2)(a) 
of the Double Taxation Relief 
(Taxes on Income) (General) 

■ Regulations 1970 (SI1970/4S8). 

Unless Such permission is re- 
ceived by the due date, income 
tax must be deducted as you say. 

Removing a 
tenant 

Your reply under Removing 
a tenant, on January 16, is 
similar to a problem being 
experienced by oir. Just over 
three years ago I bad a small 
factory to lef. A local 
reputable manufacturer, who 
had supplied my retail 
business for many years, 
approached me stating that 
he had to have extra produc- 
tion urgently. He wanted to 
be in as soon as possible so 
we agreed on a nominal rent, 
with part occupation, nntfl a 
lease was completed. 

Although my solicitors have 
drawn np a draft lease there 
is very little action from his 
angle, and there is an amount 
outstanding for - sueb items 
as heating oil and certain 
fitments. 

When I approach my 
solicitors the answer is always 
- the same: “Time Is on our 
side.” Is this correct? Will 
I be in a position to claim 
compensation if he falls to 
honour a -lease? 

You should invite your solicitors 
to consider treating the manu- 
facturer as an informal tenant 
and serving a notiee - to quit 
pursuant to Section . 25 of the 
Landlord and Tenant Act 1954. 
This will ;require the tenant, to 
decide whether to .apply; for & 
forma] lease (at the present 
market rent) or* to lose the 
right of occupation. The only 
alternative . . then is for the 
tenant to rely on, and complete, 
your existing arrangements. 

No. legal responsibility can be 
accepted by the Financial Times 
for the answers given in these 
columns. -All inquiries ‘ will be 
answered by- post as soon as 
possible . 


When it’s too small for word processors 
but too big for typewriters... 
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it must be the Adler SE2000 Text Editor 


As makers of word processors and 
typewriters, w.e’re the first to admit that 
you often need something ihatk in- 
between; , 

So we’ve perfected the AdlerSE2000 
Teit Editor using the latest micro- 
computer technology. • 

: It combines a normaftypewriter 
keyboard with a "Memory Box’ that stores ■ 
everting it types on Mini Diskettes 
capable oHioldingd^OdO ^diaractexs-The 
result is that when youYe producing 
standard letters, contracts^ reports and 
legal documents etc. only the variable 


■ elements have.to be typed. 

So it enables your typist to produce 
up to 20 pages/hour. (That% compared 
to a normal typist's speed of about 5 
pages/hour) 

. Besides eliminating all repetitive 
typing, the Adler SE2000 Text Editor 
also re-arranges the text, automatically 
centres, underlines, aligns decimal points 
and justifies. 

' At a time when office cost-efficiency 
largely determines a company’s profit 
performance, it has to be worth a closer 
look. 


THE ADLER SE2000 
TEXT EDITOR 


j - PHONE 91-407 3191 j 

j Phone or write lor a complete appraisal | 
I ora demonstration of the Adler Text j 

1 Editor . I 

Name; 


Tide: 


Company: 


Address: - 






Tel:' 
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Posrro.* . . 

Office and Electronic 
Machines Ltd, 

140-154 Borough High 
■ - St*London SEl 1LH. 
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BY ANTHONY HARRIS 


ANYONE WHO has ever 
delivered what was planned as 
a- stimulating or even provoca- 
tive address, and then waited at 
question time while nothing 
could be heard but the creaking 
of chairs and the clearing of 
throats must feel for our 
-monetary officials as this 
moment. For nine months they 
toiled in Great George Street 
and Threadneedle Street to pro- 
duce the great Green Paper on 
monetary control, and invited a 
debate. Results so far: a few 
polite coughs, a warning from 
Greeuwells that they will have 
something weighty to say in due 
course, and a good deal of 
silence. 


Last resort? 


It is all very natural. Practical 
bankers have evidently con- 
cluded that the Green Paper is 
about high policy rather than 
trading; they have seized instead 
on the liquidity paper, and 
engaged in the hallowed City 
sport of a good knock-down 
private argument with Mr. John 
Page. For exeryone who does, 
mean to join in, it is reasonable 
to take a week or three to con- 
sider a reply to arguments which 
took so long to concoct. What 
is needed is a loosener, the 
irrelevant question from some 
fool who will rush in where 
tfreenwells fear to tread. So 
hffe goes. 

Now, Mr. Chairman, about 
■ this matter of lender of the last 
resort It appears from the 
Green Paper that the official 
side has concluded that all pro- 
posals for radical change are out 
of court because they would 
interfere with this last -resort 
lending. And what I want to 
ask is, just what do you mean by 
•a last resort? 

- I am sorry, that is not quite 
dear. What I mean is this. 
The old idea of a lender of last 
resort — the sort of thing that 
Walter Bagehot was discussing 
io Lombard Street — was some- 
body who would, in a crisis, 
lend his name to almost any 
T>ie ce of paper necessary to 
'bead off a banking crisis. Now 
.this is a kind of last resort I 
c$i understand; it is a last 
resort like a liferaft in a yacht 
— if all goes well, you will 
.'never have to use it Of course, 
fcind of last resort — a currency 


crisis, in which it was necessary 
to push rates up to some astro- 
nomical level like 5 per cent 
and pull money in from 
Shanghai, but that was some- 
thing of any emergency too. 

Now. if I .have followed this 
paper we are supposed to be 
debating correctly, you people 
have quite a different .idea. 
Last-resort lending is not about 
any kind of emergency, it is 
about controlling interest rates. 
The whole aim is to keep the 
market coming regularly to you 
for funds whenever you want to 
give rates a nudge. That pre- 
sumably is why there is so 
much stuff about forecasting 
the day-to-day demand for bank 
reserves, or liquidity, .or what- 
ever it is you an? using as a 
fulcrum. You forecast the 
demand so that you can fore- 
cast whether your own opera- 
tions will produce the interest 
rates which you forecast will 
produce the right money 
numbers. No wonder you need 
so many economists. 

I am sorry. Mr. Chairman. I 
really am trying lo get to the 
point, £ promise you. .. 


Risk 


Now what I a m try in? to ask, 
Mr. Chairman, is what has 
become of the old-fashioned 
kind of last resort, the rskiness 
of lending? That could surely 
have a place in monetary con- 
trol. In a world of routine last 
resort, and lifeboats and all that 
there is not really much risk 
left, except perhaps in the 
commodity markets; but in the 
last resort — sorry'., that is a 
pun — this means that you are 
creating a system for turning 
almost any kind of asset' into 
money; and is .not that what 
inflation, is all. about? 

No wonder you need to push 
interest Tates up so high to dis- 
courage this kind of: thing. So 
Z would like to know what 
officials . think is the proper 
balance between eliminating 
risk and controlling monetary 
growth, because you do see, 
don't you, that they can pull in 
opposite directions? 

. Oh. you wanted technical 
questions? Then I am awfully 
sorry. 


. .-Fill andal -Timesr Tuesday. April: '2^,49S0>.- ' ; 



EACH YEAR a large proportion 
of tastings for the trade and its 
institutional customers takes 
place in the first few -months, 
when there is a new vintage 4o 
show or a slightly older one, 
recently bottled— this year 1979s 
and l97Ss respectively. 

For obvious reasons among 
the earliest are the beaujolais, 
and two extensive tastings of 
the "79s have recently taken 
place in London. The first was 
for a co-operative known as Un 
Evaatail de vignerons produc- 
teurs. The group, makes the 
wine individually but has it 
bottled and marked, collectively 
Its agent here is David Pepper- 
corn. 2, Bryariston Place, Wl. 
The second was for Quinson Fils 
of Fleurie, represented here by 
French Regional Shippers, 10, 
St. James's Place, SW1. 

Since neither concern sells 
directly to the public, there is 
little point in mentioning 
individual wines, but some 
comments may be made on the 
vintage in general. Nor 
surprisingly in view of the great 
quantity made, it is very light 
in colour and body. Some of the 
basic wines could almost be 
taken for rosea. On the other 
hand they have an agreeable 
aroma and the right style, so 
that they should make pleasant 
drinking, particularly over the 
summer months. With the 
advantage or being- slightly 
cheaper than the '73s. they are, 
nevertheless, not so good, just 
as the TSs were inferior to the 
still excellent 76s. 


But the 79 “eru" wines — 
Julidnas, Houlizz-d-Vent, etc. — 
seem to me generally to lack 
depth, of body and character, 
and the best buys may be found 
.among the less-expensive Beau- 
jolais Villages, particularly 
those from single vineyards. Let 
us hope that 1980 provides 
beaujolais with more “stuffing"! 

. Moving, up the social scale, 
two comprehensive tastings of 
1978 burgundies have been 
given by Bouchard Pfere et Fils 
of 1 Beaune and Antonin Rodet 
of Mercurey. The recently bot- 
tled reds -were difficult to taste, 
for the wine takes time to settle 
down in bottle, and the journey 
from Burgundy to London does 
not help. Some of* the Rodet 
wines were cask samples, and 
rather usefully they .indicated 
this or the month of bottling on 
the tasting list So allowances 
could be made. 


If it is oak or wine that one Is 
enjoying. In short, the young 
wines should not be left too 
long in casks that give off these 
qualities, 

Bouchard's delicious Meursauit 
Channel and Puligny Fola- 
tifcres were strongly "oaky,” 
though I was told that, they 
had not been in new oak, and 
this - eharactristio would dimi- 
nish. The. Rodet wines showed 


there is no doubt about the 
good quality of the vintage, 
though one wants to look for 
wines with plenty of colour,- In 
spite of the much bigger crop 
last year, the. better Cflte d'Or 
'79s are no less expensive and 
certainly less .. good. Those 
over-produced will turn out 
poor and thin. 

Two remarkable claret tast- 
ings have . also taken place in 


WINE 

BY EDMUND PENNING-ROW5EL3L 


Tbe whites, bottled earlier, 
were less of a problem, and 
there is no doubt that the 78s 
are firm, fruity and crisp wines 
of considerable character. How- 
ever, these days there seems to 
be an increasing use of new 
oak casks, a feature of many 
Chardonnay wines made in Cali- 
fornia, where, it is alleged, oak 
chip pings are sometimes, put 
into the casks. This adds tannin 
to the wine and imparts the 
most attractive aroma and 
flavour of oak. But seductive 
though this is, it can obscure 
the bouquet and taste of the 
wine; so that one asks oneself 


less, and the Mercurey Ch. de 
Chamirey was a fine, bold wine, 
worth ' looking out for. It is 

likely to cost about £5 a bottle, 
including VAT. compared with 
about is for the two Bouchard 
wines. 

The Boucliart Montrachet, 
from the merchant's own slice 
of this 18-acre vineyard, will 
retail at around £250 a case. It 
is, as It should be- a wine oF 
very fine character, with a 
lovely bouquet. - The well- 
publicised high prices of the 78 
burgundies did not prevent 
them being -snapped up at 
source. 

If the reds at both tastings 
were less immediately attrac- 
tive, for reasons already given. 


London. The first, given by 
Harveys of Bristol, was of 2S 
78s. from : a light Cfltes de 
Blaye, bottled in Bristol and 
retailing at around £28 a dozen, 
to LatoUr at about £190. The 
half-dozen or so inexpensive 
petits-ch&teaux were light, 
flavoury and likely to come 
round. quickly; In price as well 
as in body and style a world 
away from the classed-growths. 
In between, and, as usual,, ex- 
cellent value for money, were 
the bourgeois and bourgeois 
supericur growths. 

Those I liked best, with 
approximate prices a dozen in 
brackets, were Fombrauge- St- 
Emilion (£46), Phdlan-Segur, 
St.-Estephe (£54) and Chasse- 


Spleen, Moults (£63). The last 
was' particularly attractive, with 
very deep colour* fine hose and' 
. a big, but well-balanced, flavour . 

Among the classed-growths I 
picked out Cos d’Estoumel 
(£80). Lynch-Bages (£84), 
Pichon Lolande '(£87), .Ducru- 
Beaucaillou (£90) and Ldoville- 
Las-Cases (£98). Of these my 
two favourites were the big- 
coloured, fruity though. ' not 
over-tough Cos (TEstoumeL and 
the elegant. Well-balanced L&o- 
vUIe-Las-Cases, which had some 
oak on the. palate. . 

For those in the market .'for 
first-growths, my choice among 
the three shown— Latour, Haut- 
Brion and Margaux— would .be 
the last-named, with plenty , of 
colour, a fine Margaux nose band 
good balance; and at about £16 
a case cheaper than the others. 
Maybe .the big,.. -deep-coloured,, 
fruity but backward Latour will 
out-distance it, but it might out- 
distance many of us, .too. 

Then there was a remarkable . 
assembly of 30 clarets of. the 
1970 vintage from : the cellars of 
the. Rite Hotel.. These demon- 
strated the excellence of a vint- 
age that has plenty of colour, 
flavour and body- and they seem 
to have developed recently. 

The starting wine was. a Bas-. 
JiTMoc growth known for Its 
quality: La Tpur-de-By, a round, 
fruity and very amiable claret - 
(£10.25). The next that- T- par- 
ticularly liked was the Chasse- 
Spleen, as outstanding fin this 
vintage as the 73 at the- Harvey 


- tasting; . a very . deeftcoloured 
wme with lorn of flavour. A 
contrast was. the much lighter 
Haut-Baillyv a typical “bricky" 
Graves- that should be- listed 
soon. Among five St-Juliens my 
favourites ... were . the Ducru- 
BeaucaUldu and the BeycheveDe 
(£16.25). Tiie Ducru h;ad more 
body, but = the Beychevelle was 
typically.' elegant.^ ; 

The half-dozen Pauillacs in- 
cluded a- rather -disappointing 
Pontel-Canet r (£17.50): , and 
BajaflSey, - jbut Les r-Portsfde- 
Lsrtbui;: th^ _^cond r wine of 
Latour, had.-' big .. colour ... add. 
though with some way -to. gpj 
was nothing like as closed upas 
its -senior, which-lacked nothing 
but sufficient .age. It was a'much 
-bigger-' wine -than the Mouton- 
Rothschild - (£33.50), with- its 
usual deep hub and typical bou- 
quet, but- less- body than -ex- 
pected. . Particularly attractive 
was the Lynch-Bages. a huge- 
coloured, claret .with a bold 
flavour. The tasting ended with 
an assortment of- SL Emilloiu 
and Pomerols, dominated by 
Cheval -Blanc -and Petrus; die 
.former -much the .softer and 
more easy to ..drink now than 
the very rich, seductive Pomerol 
that -should keep for c many 
years. .. j- 

•" This - tasting was 0 remark- 
able demonstration .of a WKle- 
•weU-chosen range of clareta of 
a fine vintage, and in terms of. 
restaurant mark-up.' the prices 
were not high- for their quality 
and age.', -.' 
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Highway strong for Epsom test 


NO SOONER have the Guineas 
Trials finished than the spot- 
light switches to the major 
stepping stones to Epsom. 

This afternoon the home of 
the world’s most famous horse 
race stages the first recognised 
test for Derby aspirants, the 
Ladbroke Blue Riband Trial. 

Although today's eight-runner 
field for this Group Three event 


RACING 


way- and Last Fandango. 

Marathon Gold and Johnny 
O’Day, who respectively finished 
first and third in Goodwood's 
Lanson Champagne Stakes, 
should both go well, but I sus- 
pect that the winner will come 
from either Highway or Last 
Fandango. 

Although JeTeray Hindle/s 
Highway, with only one race 
behind him. faces an exacting . . , . 

task over this tricky switch- 1S suggested each way. 


the hunt when tacking well-tried 
opponents at Kerapton on* his 
debut. Last Fandango left that 
form a long way behind at New 
market on Thursday. 

’ There are few trickier events 
in. the racing calendar for the 
punter than the Great Metro- 
politan Handicap — the longest- 
established race, at Epsom — and 
it is with far more hope Than 
confidence that Norfolk Arrow 


BY DOMINIC WIGAN 


over a mile and 110 yards may 
not contain a threc-year-old of 
unusual potential, it should, 
nevertheless, prove well worth 
watching. For among the 
runners are Ireland's Larkspur 
Stakes winner. Johnny O’Day, 
as well as smart home-trained 
colts in Marathon Cold, High- 


back track. I do not see inex- 
perience proring his downfall. 
A handsome, well-balanced 
colt, by High Top, he clearly 
knew his job well when bat- 
tling on tenaciously to hold 
Running Mill by a head in a 
£4.000 maiden event at San- 
down in the autumn. 

Last Fandango, unraced as a 
juvenile. has. nevertheless, 
slightly more racecourse experi- 
ence than Highway for he has 
run twice recently. Never in 


EPSOM 

2.00 — Dizzy Heights 

2.30 — Pitiless Panther 
3.05 — Norfolk Arrow 
3.35 — Highway*** ; 
4.10— Mt. Whitney 
4.45 — Hardin vest** 

NOTTINGHAM 

2.00 — Rametta 

2.30 — Hego’s Hero 

3.00 — Raconteur 

3.30 — Princely Chief 


TV Radio 


BBC 1 

t Indicates programme in 
black and white. 

6.40-7.55 am Open University 
.(Ultra high frequency only). 
9.35 For Schools, Colleges. 
12.45 pm News. 1.00 Pebble Mill 
at One. 1.45 The Flumps. 2.00 
You and Me. 2.32 For Schools.' 
Colleges. 3.25 Dechrau Siarad. 
3.53 Regional News for England 
(except London 1. 3.55 Play 

SchooL 420 Lassie. 4.40 The 
rcrils of Penelope Pitstop. 5.00 
John Craven's Newsround. 3.10 
Think of a Number. 5.35 Captain 
■pugvash. 


5.40 News (London and South 
East only). 

5.53 Nationwide 
. -Nationwide. ..... 

6.55 Strife with Father. 

7.05 One More Time (London 
and South East only). 

7JSS Life on Earth. 

8-30 Time of my Life. 

9.00 News. 

9.25 Bo xing: Heavyweight 


Today. -7.05-7.35 Heddiw. 12.05 
am News and Weather Jar Wales. 


Championship of Europe: 
John L. Gardner v Rudi 


Gauwe. 

1020 Coming Alive. 

1JL05 Platform One. 

11-35 News Headlines. 

- 1 1-37 Family History. 

13.05 Weather/Regional News. 
Ail Regions as BBC-1 except as 
follows: — 

Cymru /AV a les — 5.10-5.40 pm 
Bilidowcar. 5.55-6.20 Wales 


Scotland— 12.40-12.45 pm The 
Scottish News. 5.55-6 J20 Report- 
ing Scotland. 10.20 Current 
Account 10.50 Edinburgh: 
Profille of a City. 11 .40 A Family 
History- 12.05 am News and 
Weather for Scotland. 

Northern Ireland— 10.38-10.58 
am For Schools (Ulster in 
Focus). . 3-53-3.55 Northern 

Ireland News. 5.55-6.20 Scene 
Around Six. 7.05-7.55 Hello 
Sunshine. 12.05 am News and 
Weather for Northern Ireland. 


F.T. CROSSWORD PUZZLE No. 4256 



ACROSS 

1 Tax returns in alarm (6-j - - 
4 Kidnaps songs? (S) 

10 A pledge lu acquire is in 
France (7) 

-II Points almost unnecessary in 
a housewife (7) 

12 Put love first although an 
emperor (41 

13 Look about a branch for the 

: schoolboy's weapon (10) 

15 Hospital returns to nothing 
for the geographer (6i 
.16 A judge from the East finds 
an Atlantic islander (7) 

20 Naughty children wander in 
the hills (t ) 

;21 Toffs spring aboard (6) 

■24 Weak glue, a shilling, for 
what's-his-name (10) 

■26 Dead confusion in Scandi- 
navian literature (4) 

2S “And, o you mortal — — 
whose rude throats" 
(Othello) (7) 

29 Stocks of melodies (71 

30 “The unsunned heaps of 
miser’s — — " (Milton) (S) 

31 Whence to travel North? Put 
us In college (6) 


7 Fifty in the company of a 
composer (51 - - 

S Raises confused victim of 
nail and hammer 16) 

9 A slippery customer is after 
the' good. man with a knife 
(5)- 

14 Abraham's concerned ' about 
the source of these early 
people (10) 

17 Everyone gels to notice the 
split in general lack of 
guidance (3. 6) 

18 He raises one’s hopes— a pro- 
fessional niggard (8) 

19 The killer gets in after a 
couple of fools (S) 

22 Bear witness at a trial (6) 

23 There is little time to employ 
a timid person (5) 

25 Fire to be found in morning 
lev£e (5) 

27 A city of French language 

(4) 

Solution to Puzzle No. 4-255 


DOWN 

1 An. Oxford college on which 
one does not pay (3, 5) 

2 Found in the orchestra and 
pulls his weight (9) 

3 A strange time for a piece 
of news (4) 

5 Lucerne is unequalled (8) 

6 Inside information from 
— those who- are dishonourable 

(3, 3-4) 



England — 5.55-6-20 pm Look 
East (Norwich): Look North 
(Leeds. Newcastle): Look North- 
West (Manchester): Midlands 
Today (Birmingham): Points 

West (Bristol): South Today 
(Southampton): Spotlight South 
West (Plymouth). 7.05-7.35 East 
(Norwich) Timeslip: Midlands 
(Birmingham) The Grafters: 
North (Leeds) Rock Athlete: 
North East (Newcastle) Beamish 
Folk: North West (Manchster) 
Conrrasts; South (Southampton) 
Don’t Fence Me In; South West 
(Plymouth) According to Hoyle; 
West (Bristol) Razzmatazz. 


Talkinc. 4.15 Pop Gospel. 4.45 
Magpie. 5.15 Eramerdale Farm. 
5.45 News. 

6.00 Thames News 
625 Help! 

. 6.35 Crossroads. 

7.00 Nurse of the Year. 

7.30 Charlie's Angels. 

8.30 George and Mildred 

9.00 Playhouse. 

10.00 News. 

10.30 Thp English Garden. 

. 1 1.00 “ Winchester 73," starring 
Toni Tyron and John 
Saxon. 

12.45 am Close: Persona) choice 
with Dorothy Tutin. 

All IB A Regions as London 
except at the following times: — 


ANGLIA 


1.25 pm Anglu Nows. 6 00 About 
Anglia 7.00 Echoes ol j Sagger 
Maker's Bottom Nocher. 7.30 " The 
Blob," starring Slews McQueen. 11.00 
Inside Business. 11.30 Rush. 12.25 am 
You Hava j Minute Loan)? 


ATV 


12.30 pm Gsoiit Hamilton IV. 1.20 
ATV Newsdesk. 5.15 Survival. 6.00 
ATV ToiJiiy. 7.00 Emmordale Farm. 
7 30 Tho Tuesday Movie "All Conner* 
Are." 11.00 ATV Nesvsdes)’. 11 05 
S IV. A T. 


BBC 2 


BORDER 


6.40-7.55 am Open University. ■ 
11.00 Play School (as BBC-1 
3.55 pin) 

3.10 pm Snooker: Embassy 

World Professional 
Snooker Championship. 
4.50 Open University. 

6.55 Snooker 

7.2ft Mid-Evening News. 

7.30 Tho Great Egg Race. 

8.00 The Past at Work. 

8.25 The Philpotl File. 

9.00 A Question of Guilt. 

9.30 The Enigma Files. 

10.20 5nooker. 

10.45 NewsnighL 

11.30 Snooker. 


1.20 pm Border News. 5.15 Struck 
By Lightning. 6.00 Lookaround Tuesday. 
7.00 EmmerdBle Finn 7.30 Tuesday 
Movie " Panic on the 5.22.” 11.00 
TV Movie: ” Che,*' starring Omar 

Shan! and Jack Patgnce. 12.40 am 
Border Nows Summary. 


CHANNEL 


1 20 pm Channel Lunchtime News. 
What's or. Where and Weather. 5.12 
Puffin's B'rthday Greeiinos. 5.15 
Bailey's Bud GOO Reonrt At Si*. 7 00 
Feature Film’ " Two Rode Tcqnthar.” 
10.28 Channel Laic News 11.00 Ko:. 
12 00 Geome Hamilton IV. 12.25 
am Comment airea ct Provisions 
Mfteorolort'ques. 


GRAMPIAN 


LONDON 


9.30 am Schools Programmes. 
11.55 The Undersea Adventures 
of Captain Nemo. 12.44 Paper- 
play. 12.10 pm Pipkins. 12L30 
The Sullivans. LOO News, plus 
FT Index. 120 Thames News. 
120 Take The High Road. 2.00 
After Noon Plus. £25 Raring, 
from Epsom. 3.45 Look Who's 


9.*) am firsi Thinq 1.20 pm North 
News 6.00 North Tonirihl and Area 
'.Vcfllher Forecast 7.00 Survival. 7.30 
A Mon Called ^tcane 11 DO Reflections 
11.05 The Tuesday Thriller - " Jmsaw 
John " 12.20 am North Headlines. 


GRANADA 


11.50 am Bubbiioe. 5.10 This Is 
Your Right. 5.15 Happy Days. 6.00 
Gramds Reports. 6.30 Emmerdalo 
ear-n. 7.00 Tuesday Film: " Gypsy 
Moths." 11.00 Basketball: British 

Olympu; Squad v. American All Sura. 
i1.35 S.W.A.T. 


HTV 

1.20 pm Report Wmi Headlines. 

5.15 Cartoon. 5.20 Crossroads. 6.00 
Report Wes*. 6.30 Survival. 7.00 
The Tuesday Mowie: "Tlte Wrath ol 
God," starring Robert Mrtchum. 11.00 
" Hustling." starring Lea Remick. 

HTV Cymru/Waies — As HTV West' 
HTV General Service excoot: 12.00-12.10 
pm Ffalabalam. 1.20 Ponawdau 
Nawyddion V Dydd. 1.25-1.30 Report 
Wnlos Headlines 4.15-4.45 Sbardun 

6.00 Y Dydd. 6.15-6 30 Report Wole* 

10.30 Bywyd 11.15 VVnrld In Actmn 

11.45.12.15 o»n How s Your Father? 

SCOTTISH 

1.20 pm N*ws Headlines and Road 
and Weather Report. 1.30 The 
Sullivans. 5 15 Papeya. 5 20 Cross- 
roads. 6.00 Scotland Today. 6.30 Whet's 
Your ProhtomJ 7.00 Take the Hujii 
Road. 1100 The Pmr.iure. 11.30 Late 
Call. 11 35 Celebrity Conceit — Charles 
Ainavour. 

SOUTHERN 

1.20 pm Southern News end Weather. 

5.15 Dick Tracy Cartoon. 5.20 Cross- 
roads. 6.00 Dev bv Day. 7.00 Emmer- 
dale Fjrm. 7.30 Tho Incredible Hulk 

11.00 So'ilh«rn News Evtra. 11.05 
'' Walk A Crook pd Porn." starring 
Tenmal Evans and Fault Brook. 

TYNE TEES 

9.20 am The Good Word, lollowad bv 
North Eiisc Nows Hejdlmes. 1 20 pm 
North Ejst Nows an.J Look around 5.15 
A Sharp intake ol Breath. 6.00 North 
East News Headlines. 6 02 Crcssionds. 

6 25 Northern Ll)c. 7.00 Emmerdnle 
F«rm 7.30 TV Movie: " Blue Nii)hi.'' 

11.00 North East News. 11.02 Tuesday 
Movie; C^mp on Blood Island." 

12.30 am Epilogue. 

ULSTFR 

1.20 pm Lunchtime 4 13 Ui-.iei Ncwc 
Headlines 5.15 Cartoon Time 5-20 
Crossroads. 6.00 Good Evening Ulsior 

7.00 Emmardalo Farm 7 JO Tuesday 
Movla: ” The Black Swan," startinq 
Tyrone Power and Maureen O'Hara. 
10.29 Ulster Weather 11.00 Soap. 
11 JO The Electric Theatre Show. 12.00 
Bedtime. 

WESTWARD 

I. 20 pm Westward News Headlines. 
5.12 Gus Honcyhun’s Birthday*. 5.15 
Bailey's Bird, 6 00 Westward Diary. 

7 00 Feature Film " Two Rode To- 
nether ” starring Jamas Stewart end 
Richard W-it mark. 10.28 Westward Line 
News 11.00 Khz. IT. SB George Hamil- 
ton IV. 12.20 am Faith lor Lite. 12.2B 
West Country Wcoihef and Shipp-ng 
Forecast. 

YORKSHIRE 

II. 56 am The Bubblies. 1-20 pm 
Calendar Naws. 3.45 Calendar Tuesday 
... At Your Service. 5.15 Father, Dear 
Father. 6.00 Calendar (Emley Moor and 
Belmont editions). 7 00 Emiriefdnlo 
Farm. 7JQ_ "The Blue Kniqht " star 
ring Gnome' Kennedy. 11.00 Tho Tuoa- 
day Nrglit Film: " Order to Kill.” 


ENTERTAINMENT GL IDE 


OPERA & BALLET 


COLISEUM. Credit, was. ! 2AO 5258. 
Reservations 836 3161 .ENGLISH 

NATIONAL OPERA Tornor & SM 7.00: 
Akja. Tours 7-30: Towa. Rrl 7.50: . Th -- 
Barber ol Seville. -104 tralconv seat* 
avail from 10 am .on day .ol pert. 


COVENT GARDEN. CC. 5. 24D 1066 

(bardencharae credit cards 836 6903) 
THE ROYAL OPERA Ton't Fn A Mon 
. 7. 33:. La Fancluite del West. Tnu & Sat 
7.30: Ole ZauberflWe. 65 Am phi. teats 
a, ail. lor all pert*, from 10 am on day 
ol oert. 


DUKE OF i YORK’S. CC 836 ET22. Sun. 18 
Mar. 7-30 VICTORIA HE LOS ANGELES 
In conversation with ' Alan aevcwrlptit. 
Audio-visual illustrations, special guest*: 
Gerald Moore' A Timothy West. Booking, 
Open* today. 


SADLERS WELLS THEATRE, EC1. B37 
1672. CC 837 3856-7506. April 29 to 
Ma, 3. Evgj 7.30. Mat Sat 2.30 Con- 
tempnrarv Dance Company from Japan. 

. MIEKO , FUJI. 


THEATRES 


AOELPHI. CC. S. 01-836 7611. 

Eygs. at 7.30. Sat. 4.00 and 7.45. Mats. 
Thurs. - 3.00. TONY BRITTON. LIZ 
ROBERTSON. PETER BAYLISS & ANNA 
NEAGLE in THE WORLD'S GREATEST 


MUSICAL MY FAIR LADY NOW BOOK- 
ING TO OCT. 1980. For group Booking* 


ruig 01-336 7358 or 01-379 6061. 


3878. 


ALBERY. S. From 9 am 01-836 
CC. 379 656S. Group Bkg*. 816 3962. 
Era*. 7.45. Mai. Thur A Sat 4.0 OLIVHR! 
3EOHGE LAYTON. HELEN SM4 
CHILD FREE with each ADULT 


- with 

16 year* or. undfer at thnt'or purchase- 


valid 


ACOWYCN. S.TBM'6404. CC 379 S233. 


10-6. .Sat. 1 0-4). Into- B36 . 5332- 
PAN Y. 


ROYAL SHAKESPEARE COMPAN 
Eve* 7.30. .Thur.. Sar. itiatZ.OO. From 
Stratford-unan-Avon TWELFTH NIGHT. 
RSC also at T«e Warehouse and Picca- 
dilly Theatre. 


APOLLO THEATRE. S 
Parties 01-379 6061 


3.00. Si 
MICHA, 


CC. 01-437 26S3. 
Mon-Frl 8.00. Wed 


THEATRES 


PRINCE EDWARD. CC. 01-437 6877. 
Eva*. 8-00. Mat. Thar*, and Sat. 3.00. 
KVITA by Tim Rke and . Andrew Lloyd - 
Webber. Directed' by Hnohf Prince. 
M 08 k 


Group tales Boa Other 379 . 6061. 


PRINCE OF WALES THEATRE. *30 8681. 
Credit card bootdno* BSO 0-B46. An 
Eventitg with TOMMY STEELE and hi* 
Company- Eva*. Moo. .Thur. 8.30. FrL 
ana SaL 6.00 and B-30. Book now. 


QUEEN’S. 01.734 11B6.- The highly 

acclaimed production BEFORE THE PARTY 
transferred to.AFOlLO. See APOLLO lor 
detail*. 


QUEEN’S! CC 01-734 1166. Open* Wed. 
Apr. 30 at 7. Red. price- prew; This 
Saturday. April 28 & 29 at 8.0. Tern 
Courtenay. Freddie Jones In THE DRESSER. 
The new - piav by Ronald Harwood. 
Directed by Michael Elliot. -- 


RAYMOND REVUEBAJL CC, 01-734 1593 
At 7.00. 9.00. -11-00 pm. -Open Sons. 
PAUL RAYMOND present* THE 
FESTIVAL OF EROTICA. New Act*. New 
Girl*. New Thrill*. 23rd sensational year. 
Fully alr-condltioncd- • 


ROUND HOUSE. 01-267 2584. Mdn.- 
Thur*. 8-OO.Fri. 3- Sot. S & B.LS: ONLY 
IN AMERICA. Devised -bv - NM 5herrin 
on. song* by Lelber 4 Stoller. • 


CC. 730 1745. 


ROYAL -COURT. S. 

HAMLET by William 

Jonathan Pryce as Hamlet: JIlT Beanett as 
Gertrude. EvgS. 7.30 Tharp. “A 
tremendous Mamiel ... « ' demands to 
be leew." s; Times- 


Shakespeare with 
niet: jins 


ROYALTY THEATRE. 405 . 0004. Odens 
May 22 ar 7.00. Reduced price previews 
from May 14 . Sub, Eras 7.30. Mats Wed 
tf Sat -3.0 BAR MAR DO- The - Gnat 

British Family Musical with James 
-SmilMe & F.ana Futfemn featuring-, the 
George Mltcbett Stogera and Ms. Cast 
End ttnh- with great- supporting' cast. 
Grow Safes flop OAoe 379 6061 . 
Advance Bon Otnge. now open 379 (SOBl. 


C1KEMAS 


ABC T * > SHAFTESBURY AVE. 836 
BB61. Sep Perl*. ALLVJEATS BKBLE- 
1 APOCALYPSE NOW (X). Wk. A Sun. 
1.15. O-ZO T.5S. - 70 mm - Dolbv Stereo. 
3: STARTING- OVER (AAT. Wk. A Sun. 
'■2.00; SJ».-8.03^. •••- ■. ■ 


sw- 

lit** 1 
t PS*** 

ip** 
l * ' n '' 
Stef 

&& ; 
A fl , 

■:»w * di 

»■ 

•v ^ 

till’ * 
.-stioiri ft- 

■J 

it nv 


■ ..CLASSIC ENTERTAINMENT 

Tefedata 01-20(7 0200 : < 

CLASSIC: 1/2. 3. 4- CHELSEA. -Xlrtg's 
. Rd. . 352 5096. 

It Lee Strasberg BOARDWALK (AAl. 
. Progs. 1 Son. -ju Wk, 2 Mr. SJta, 3-55.-8.ao. 
- Art GarfunkeJ BAD- TIMING 0(1. 


Progs.' -Son, Sc- Wk.--2.20. 4.5S. 11-05. 

' 3: LAST'. 2 DAV5I Omu- Sharif DOCTOR 


ZHfVAGO..(A]..-Frog4>-Sw>.L6; -Wlc. 2.25. 

41.-LA .CAGE AUX FOLLES'tAAj; Progs. 
Sub. & Wk. 2.45. 5-15 8.10. 


CLASSIC- 1. 2 . v Haymaritee UHccadllly 
CTrcus - Tube). -01-839 TS27; - 
1:- BAD TIMING . (XL Progs. . 1.00 
mot Sun.). 3.DS. Svto. 8.10. 

7i LAST 2 DAYS Dudley V 00 ™ 10’ 

r .tX). Progs, T^p-ptot Sun.}. 7.05, 5,40. 

S-l5, r 

- 3r APOCALYPSE .NOW. Uti .In Dolby 
Stereo. -Prog*. I.IO rSiru. 1.30). 4.20. 

-7.30.’ . r. • 


CLASSIC 1. 2rX 4.5. Oxford Sr. 01-836 
0310 (one. Tottenham -Court Rd. Tube’. 


is ROCKY It CAt-:Ui 'OoCnr stereo. Prags- 
1.00. 3,50. 6.B5...-8J5. ..- 

2-- Bette Midler THE ROSE (Xt In Dolby 
Stereo. Prog sl 3^00.- 5.00. : B-00.- - 
3: -STARTING OVER f AAL T.30. -4.00 
6.30. 9.00: - TRUCKIN' .fAA).~ T2JS0. 
320. S.SO.. BJC - . - J - 

5T -a-- DAYS!- NORTH SEA'. 1 


4c LAST 2 DAYS1- NORTH SEA. HIJACK 
fA3. Prog*: < 1 ,oo. -JJSO.- S.OO. 8JJ5. ' 

5: .THE LORD OF THE RINGS (A>. SOP- 


Pert*. 2.0u.. 5.00 8^0. 


ST. 


, MARTI TPS. .. 

-Matinee Tuw. at 2^(5. Sal*, at S~* 5 


CC. 806 1433. 'Em.-' 8. 


■EL ^"gough.^ ^PHYLLIS^^CALVERT 
FORE THE PARTY bv Rodney 


BEFORE . 

Ackiand. Story by W. Somerset Maugham 
Directed bv TOM CONTI. 


ART5 THEATRE. D1B26 2132. Tom 
Stoppard's Dirty Linen. Mon-Thar* 8.30. 
Frl. £ Sat. 7.00 & 9.15. NOW IN ITS 
FOU7TH TEAR. Loweit-nrleed best seats 
In London. Plus 15o lemo-m ember. 
Sccriat term* fer parties. 


ASTORIA. CC. S- 01-734 4291 . 0<-439 
8031. 01-714 4369 Mon to Thurs. 
BOO Frl. and Sat. 6.10 and 8 50. 1PI 
TOMBI. Stn GREAT YEAR. Loweit 
Priced Musical In the Weit End Seat* 
£2 L3. £4. £5. Reduced rate Group, 

Bookings 01-839 3092 ( special often!. 


CAMBRIDGE. 01-835 6056. Credit cords 
accepted 01-836 7040. Man to Fr.. 
S 00. Thurs. 3 00. Sal. S 00 A 8.50. 
VOTED REST MUSK AL OF THE YEAR 
In 1980. 2nd TRIUMPHANT YEAR 
CHICAGO. ELIZABETH SEAL. JACQUIE 
TOYC. COI IN BENNETT DON FELLOWS 
HOPE JACKMAN. G LYONS. Fantltflc 
e’i*v discounts lor -n or mure. 379 
6061 836 6055. Student Nunn DAP* 

Staneb* £1 50 


Agatha Christfe’i THE MOUSETRAP. 
WorliT* longest- ever Hint. 26th Year. 


SADLER'S WELLS THEATRE. EC1. B37 
1672. CC. 837 3856-7505. Until 

A^Dramatic .Society [o FIDDLER .ON -THE 


SAVOY THEATRE. 01-836 8888. (CC. 
936- 8118. fMon.-Ffl. 10-6). LESLIE 
PHJU.'PS. JUNE WHITFIELD. SYLVIA 
ANDREW SACHS NOT NOW 
DARLING. Mon.. Thun. '8.00. Fri. md 
SaL S. 45 and 8-45. RM. price Fri. mat 
Crow bttgs, 839 3081: 


SHAW 'THEATRE. 01-388 1394. National 
Youth Theatre In a . new May THE 
VOLUNTEER by Michael ArdlttL ~ 
7.30. 


Evg*: 


STDANO. 01-836 2660. Evening* 84». 
Mat*- Thun. 3.Q0. Sat S30 and h so 
LONGEST RUNNING COMEDY in the 
K **° *pt PLEASE — typRC 
■"IHSH. Directed jby Allan Davis. Cred.t 
cards 01-857 .4143. Group sale* Box 


OBic* 01-379 8061..-. 


COMEDY THEATRE. CC. 930 2578. 

Mm-.. 6 1 «. n.oo Mat. Fri. and SaL 6.30. 
THE ROCKY HORROR SHOW. Group 
l.vlns Do. Office 01-374 6DE1 . 


STRATFORD-UPON-AVON Royal Shake-- 
•prare Theatre 10789) 292271. TKtieu 
’or RSC In 
JULIIT tonight Jomor 
A n ? 0 ** AB ei? 4 , Y ?° «■»«« IT 

I Jgokjn g Into t07^? : 8919*1, 5 ' 

TALK " ' 


CRITERION. 930 3216. Booh-ngs 379 
C SA*. Grijuo pkq*. 336 3962 Evg*. 

"f O. Sars. 5.30 and «.3Q. Thor*. Mai. 
3 00 PRICES MON.-THUR. £2. £3. £4. 
NEIL SIMON'S COMEDY LAST OF THE 
"ED HOT LOVERS. 6th Hit Month. 


DUCHESS TH. 5 01 -8 36 8243. Grp sale* 
379 6061 Eve* b-00. Sat. 5.30 & BJO. 
Thur. Mats. 3 op MARIA AITKEN 
MICHAEL JAYSTON ----- 
PRIVATE LIVES. 


Noel Coward'* 


DUKE OF YORK'S. CC US 5122. 
CLCMDA JACKSON. ROSE. A new play 
hv Andrew Darie*. Evg*. 8 00. Mat*. 
VA-d 3 00. San. 5 Otr. 


FORTUNE. s. . CC 01-83S 2238. 
Evn^ ? 3tJ Wed. 2 30 Sat. 4 30 6 8.00 
OR. FAUSTUS. Cllf in-lude* JAMES 
AUBREY and PATRICK MAGEE 


GARRICK. CC. 01-636 4601. Ev-» 8 00 
'Sharp*. Fri nd Sat. 5.30 and 8.30. 
GAPETH HUNT In DEATHTRAP. 


GLOBE THEATRE, S- CC. OT-437 TS92. 
Grnup Mle* 379 6061 Evq*. 8.00- 
M.-Jt WH 3. sat. 5 A it.TS. Beryl 
R"ld Barry Fester, peter Bowies. Ji 
tvvrrs m a new play Oy Peter Nichol; 
BOON IN THE GARDENS. Directed 
hv Clifford William*. 


Off TH* TOWN. 01-734 S051 

cabaret at it. iris WILLIAMS. 


C> AS5IC -LefeMfer Sftdarr. 01-930 6915. 
-Oliver Reetf THE BROOD OtJ. t. 05 -(not 


SOn.1; 3 AS. *.20. s 9^)0. rtUIEL- PASSION 


,12.05 fedt.^onj. 2v40.,-SJQi,^g.oo. 


CU«ON.C^S,^^^3^. 


GET OUT 

AraUah- Utie*. Prog*, at .1 46 (not sunL 
3-55. 6.1 0^ B:aa; J - 


ODEON HAYMARKET t930 273B-2771I. 
ci I PE KM AN — THE MOVIE fAL Sep. 
pwf*. 1.35. 4.45 8.00. - 


OOTON LEICESTER SQUARE. 1030 6TJ1i 
KRAMER Met, ' KRAMER (At. Sep. peris. 
Drfc -Oner .OW. '1;1S. -4-15.- -7^15. All 
SeffT* .May Be Bbdked In Advance at 
Theatre Boa Officer br by Poet 


ODEON MARBLE ARCH W2 (723 2011-21 
KRAMER v* KRAMER (A). Sep. perfs. 
Dr*. Open Dly. 1.TS. 4.1S. 7.45. Evening 
Pert*: & Weeken . May Be Booked. In 
Advance. . . 
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PRINCE CHARLES Lefc. Sa. 437 BtBI. 
Exclusive Limited Engagement RUDE BOY 
•XI. Sep. Pert* 3.45. 5.5S 8.45 IFri. Sat. 
Son i 1230. 2-45 5JS. 6.45. -Lu Show 
11-201. Seats Blrble. UCd. Bar. 


iioltn' 


s, 


XTODIO 1 Sr. 3 ; Oxford amis. . 437 3300. 
LnS d- 

1' ^o; on. Prog*. 12.30. 2-45, 525. 
8-05. Lte. Show sat 114)0. 

5* .THE DEER HUNTER «*.' 12.45, 4.05. 
7.30. Lfe. Show Sat. 10.50. 


Hoi 


hv 


ART GALLERIES 


CAMFtaU. A FRNKS 37 New Cavendish 
"020-E.M. 


-OAALERtEE, -7, - Porchster fft.ee. 
W2. Frank Seten -.parntings until. joth 
April. Deny TQ-5- Sat. .10-1. 01-723 


VAUDEVILLE. S. CG 


■o«V>w* 0 ^.j£t. 9 I% 




STAGE STRUCK. 
Simon Gray. 


now thriller bv 


VICTORIA, PALACE. CG 01.' 


01-834 1317. 
and Sat*, 
amee ot 




WAffHOUSE, ■ Donnwr Theatre. Co y«M 
Office .838 68WB. ROYAL 




c 

Cottrell 


*vei. 7 jo 
tran*. Richard 


C-RCCNWICH THEATRE. 5 CC 858 7755. 
Cvr^tno* n.O. Ma- Sat*. 2.30. NEXT 
TIME ILL SING TO YOU by James 
5*ui<d~r*. 


HAYMARKET. CC. 01-930 0832. Red. 
nrlre prev Tomor. 7.45. Open* Thur 7.«S. 
Sub*. 7.4S. Wed. 2.30 Sat. 4 JO & 8.30. 
LEONARD ROSSlTER PRUNELLA SC4 HI 
In MICHAEL FRAYN'S MAKE AND 
f'EAK. D I recieti by MICHAEL BLAKE- 
MORE. 


RADIO 1 

(s) Stereophonic broadcast. 
t Medium wave. 

5 00 am As Radio 2. 7.00 Slave 

Vv'riuh;. 9.00 Simon Batts. 11.31 Paul 
B«:tw'.i. 2.00 pm Andy Pebble*. 4.31 
Kid Jensen TOO Personal Call. 8 00 
Jsye Cooper. 9.50 Newsbeat. 10.00 
John Peel (il. 12.00-S.00 em As 
R.irfip 2, 

VHF Radios 1 and 2—8.00 tin With 
Radio 2. 9.02 Glamorous Night (s). 
9.55 Sports Desk. 10 00 With Radio 1. 
12.00-5 00 atm With Radio 2. 

RADIO 2 

5.00 gtn News Summary. SJB Ray 
Moore (s) Including 6.15 Pause (or 
Thought. 7J2 Terry Wogan (i) htclnd- 
■'ng 827 Racing Bulletin and 8.45 Pauif 
lor Thought. 10.03 Jimmy Young («). 
1Z03 pm David Hamilton (si. 2.08 Ed 
5tawtrt's Request Show (s) including 
Racmq from Eosom. 4.03 Much More 
Music fs). 5.00 News. 5.05 Wag- 
nqnare- Wife. B.20 Much More Musie 
(*'■ 9-03 John Dunn (s). 8.02 Hubert 
G'«89 W* I Call il Genius'. Lorenz 
Hart. 9.00 Boxing Special: John L. 
Gardner v R U di Gsmn. 10J0 The 
American Way at Laughs. 11J0 Brian 
Matthew with Round Midnight, in- 
cluding 12.00 News. 2.02-5.00 am You 
and the Wlqht and tho Music fs> 

RADIO 3 

W-55 am Weather. 7.00 News. 7.05 
Overture fs)- 8.00 News. 8.05 Mom> 
Ing Concert (*). 9.00 Nows. 9,05 This 
week’s emposer Bex (»], 10.00 Chopin 
and Schubert piano recital fs}. 10.40 
Sheffield University Concert part 1 (s). 
11J0 Interval reading. 11J» Concert. 


PBR 2. 12.00 Rovsl Liverpool Philhar- 
monic Orchestra, port 1 (s) 1.00 Nows. 
1.05 Six Continents. 1.2S Royal Livor- 
no! PO. part 2 (e). 2.10 Lauesua and 

Gabneii concert (a). 3 -46 Dennis Brain 
in Oumhel Music by Perquion, Mozart. 
4-25 Jazz Today fs). 4L55 News. 5.00 
Mainly for Pleasure (s) ft and mono 
only from 5-20). 7.00 BBC Manchester 
MaiMrconcBrt, pan t: Goehr. Walton 
(s). 8.00 Virgil's Eclogues. B.15 BBC 
Manchastof Masterccmcart. part 2: 
Prokofiev (s). 9.00 Willa Gather (talk 
by A. S. Byatt). 9.45 The Pfano Music 
of Busoni (s). 10.45 Music in our 

Time fs). 11.55-12.00 New*. 

VHP only— 6 .00-7.00 am and 6^0- 
7.00 pm Open University. 


7.00 News. 7.05 The Archers. 7.20 On 
the Square: The ma conic movement in 
Britain today. 8.05 in Touch. 8.30 
Choir* ol Wales. 9.1G Down ihe 
Garden Path. 9.30 Kaleidoscope. 9.69 
Weather. 10.00 The World Tomqhi. 
10.30 Round Britain Quiz. 11.00 A 
Book nr Bedtime. 11.15 The Financier 
World Tonlqht. 11.30 Today In Parlia- 
ment. 12.00 News. 


RADIO 4 


BBC Radio London 

5X0 am As Radio 2. 6.30 Rush Hour, 

10.03 The Robbia Vincent Telephone 
Programme. 1,03 pm London Uvg. 3.03 
John Toogood's Showcase, 4J0 London 
News Dusk. 5JS Look, Stop. Listen. 

7.03 Black Londoners. 8.00 Question 
Time from tho House of Commons. 
9.00-5.00 am Join Radio 2. 


640 am News Briefing. 6.10 Farming j nn J n . RmsilMetinff 
Today. 6JS Shipping forecast. 6J» l -«n no “ croaacasnn g 


Today indoding 6.45 Prayer (or tha 
□ay, 7.0ft 8-00 Today's News; 7.30, 
8.30 News headlines: 7.45 Thought (or 
tha Day. 8JS Yaswrday in Partiamant. 

9.00 News. 8-05 Tuaadey Call (Water 
Sports). 10-00 Nows, 10.05 Medicine 
Now. 10.30 Dslly Service. 10.45 Story 
Time. 11.00 News. 11.05 Thirry-mlnuta 
Theatre. 11.35 Wildlife. 12.00 News. 
12.02 pm You and Yours. 12-20 Down 
Your Way. 12J5& Weather, programme 
nows. 1.00 Tha World at One. 1.40 
The ArcharS. 1-55 Shipping forecast. 
2-00 New*. 2-02 Woman's Hour. 3.00 
News. 3.02 Listen with Mother. 3.15 
The inheritance (s). 4.io Bookshelf. 
4.40 An noun earn ants. 4.45 Short 5t0ry. 

5.00 PM NtWs magazine. 5^0 Shipping 
forecast. S.Gfi Weather, programme 
news. 6-00 News. 6-30 Wrinkles (s). 


6.00 em AM -with Bob Holnass and 
Douglaa Cameron. 10 GO Brian Hayes: 
(Schizophrenia). 12.00 LBC Reports. 

8.00 pm After ElghL 9.00 Nightllno, 
with quest: Trevor Bailey. 12.00 LBC 
Reports Midnight. 1.00 Tara Jefferla* 
—Night Extra. 5.00 Morning Music. 

Capital Radio 

8.00 *m Graham Dane's Breakfast 
Show (s). 9.00 Michael As pel (a). 

12.00 Dave Cash (a), i.oo pm London 

Today First Report fs). 1.W Davo 
Cash (continuod). 3.00 pra Roger Scott 
(s). 7.00 London Today (a). 7J0 

Adrian Love’s Open Line fa). 9-00 
Nicky Homo's ” Your Mother Woutdn’l 
tike It” (a). 11.00 Tony Myatts Law 
Show (s). 200 am Duncan Johnaon’s 
Night Flight (a). 


EF. MAIE5TY*S THEATRE. 01-930 6006. 
Krtfli Mitchell, JUlfe McKmttfe. 

Beach ' 


WvntOT. Ann 


In tha 


Mark 

Awsrd- 


f ENTURY. Evg*. 8.00. Mitlmes Wen*. 
3. sat. 4. 


KINGS HEAD. 01-226 1916. Dnr 7. Show 
8 UntH Sa* DREAM TOPPING pmuiM 
hv Jeremy Sand ford a PhlllBM Finn I*. 


LYRIC HAMMERSMITH. 01-741 2311. 

W End Boa 0«ee 110 Charing X Rd. 
Piw from Tomor. Eve* 7.M. Ovens 
29 A or at 7, Subi Evn 7i30_ Sots 5 a 
‘ is Non Coward's HAY fever. c*sr 
romtineo Curntning* apg John 


'ncftid' - 
I » Mnsnriep. 

LYRIC xruDIOi Lift Wradf Eves 743 
Shared Eraertmu in Shumoeare'i 
CYKTEELINE- 


LYRIf. THEATRE. CC. 01-437 3686. Group 
*•1*5 379 608 Eras B. weds. 3. sat. 5 
"d 0. RlCHARr BRIERS PAUL 
VDDINGTON In MIDDLE AGE SHttAO. 

?M°F M A e T 0 » V f g£)Awk YEAft WtST 


NATIONAL THIAYttt, S. CC bkss 928 

oyvjeR (ppjn rtMrt: TWI T, tom or 7.30 
AS YOU LIKE rr by Shaknerarr. 

1 (oroseenf — 


LYTTELTON (nrOKmlam itaael: Ton'* 
?--»S fomw S.00 ft 7^8 DEATH Of A 
SALESMAN bv ^rtnsr Miller. 


COTTESLOE (small aiadderium all tVti 
U. Student ftaadbv £1.20). Open* t«*M 
7 00. tomor n.oo EARLY DAYS, a new 
ally bv David Storey. 

Envllent chean seats from 10 in day 
of p erf all 3 thMtres. Car park. 
R^ttaurant 628 2033. Credit Cord okp* 


PALACE. S. CC. 01-457 8634. Mon.-Thur* 
a . 00 . Fri.. 3*t. 6.00 ano 8.40. JESUS 
FtUrTTAR. GronB .sole* 01-3 


CHRIST SURE RTF AR. Grans ul 
6v6T. LAST FOUR MONTHS. 


■* 01-379 


PALATE. S. CC. 01*437 6834. 

Fab ul ou* New Production 


n. The 

OKLAHOMAI 


From Star, 
of 


PALLADIUM. CC. 01-437 7373, YUL 
* HAMMER- 
STE M'S THE KING AND I. AIM Starring 
V Ira Ini □ McKMini. HOTLINE 01-437 
20*3. Era. 7.30. Min. Wed. ft. Sac 2.15. 
Some pood seat* areilabfe Tor wrf mats. 


PICCADILLY 'from 9 un 437 4 BOS. CC 
MW. 379 0505. Gro. Mot, 834 3*62. 
Fnllv alr-eond. ROYAL SMAKISPCAREJ 
COMPANY In Cara smatii-nit araduetiom: 
Ton't, Tomor 7,30, Thur* ijo a> 7^0 ■ 
Hart and _ .Kaufman' s a waro-wHweas 


irdy ONCE. 


— .... j. LIFETIME and. Pam 
■doit Wav PI AS with jane Lano- 
of 3 ai 


rpmre 

Gam*' 

Hire winner 
W*F plavi 

ort-cr .parrs . 

AJdwyth and warahouM TfeMim. 


gf.S awarife (new pen. Fill 


WHITEHALL THEATRE. 930 77SS- Red<ic«f 
Baout 1 ** m won no pyjamaS 

tee.'vjnt&rias 


- CC - 01-437 63127 

ISS .£sL.12-*2 s&i. b!m 


!!& w * ul Raymond presents Mr 


FI. Iff great yaw. 


Sl Ot-636 3028. CC bkoZ 
JT? ESES. _ Ticket* only fil.Eo-ftalsoT 




FINE ART SOCIETY. 148. 
Wl. 014*23 31TE. 


IE, New Bond- SL. 
EILEEN HOGAN. 


GUILDHALL ART GALLERY. EC2. Socfecy 
■ Scutplnr* -ft Griplna) Priim. 

a. E is;-. uwi > r. 


HAM1L 
ven 

Mi 

sot 

Saturday 1 10.00-1700. 




•JO-ftJIO. 


unwre GALLERY.' 30. Iretan : St_ JITI 
01-493 ' 1J72.1 Jkm Exhibition - of 
EDWARD EUR^^PohnS^froi 
Mon. -Fri. 10-S^ Sat. 10-1. . . 


"aeagSLuio. .HUBS 1 


ABjaRwofe Jt'/ Wl. 
MJWJB. iaL 1M2JO. 


•WJMJ .lOAUERY,' 2*. adotcorabe. St.. 


Contamporary PaMUnpa. of 


aattewm* 


pafritinff*. 


IWI TITIfT E DP PAWTtNO* IN 
WOOflRCOCOUTOL. Anaml ExWWtkKf Thn 
Maw GaEaries,' The Mail- £wi. Dally Ate. 
SwJ «Q-S. UntH April Z7. Adm. 2Do. 


TWt PARKER ___ 

Straa*. Fleadllly. Wl. - 

Marina. MMItary and Sppntnr and To^. 

Prime and - Pplntinm sad. SUps 
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CLASSIFIED ADVERTISEMENT RATES 


Commercial and Industrial Properly 
Residential Pn^erty 
Appointments 

Business and Investment Opportunities, r ' 
Corporatten Loans, Production Capacity 
Businesses for Sale/Wanted 

Education, Personal, Gardenia*,' .' • -• 

Motorcars 

Hotels and Travel 

Contracts and Tender* 

Book Publishers 


JW 

Zxne 

:«oo 

Wff 

6.0ft- 


atngle 

column 


cm. 

■£’ 


19 JO 
1230 
19Jft 


•V ^ 

1 r ft- 




7-00 

w» 

3^0 

4jOO 

6.0ft 


Ki* 
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Pxejntem poritions 
mabmsm u tm JQ ^ > 

MM POT Single rahmni OR • 

For farther ^ 

Classified Advertl^e^ Maii^ ; 
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THE ARTS 
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by ROY STRONG 


Berlioz’ Requiem 


Things 'had not improved 
much is. Florence nearly a fort* 

. night . . after my -• colleague 
... William Packer gave os his first 
''impressions of this mighty 
spectacular oh the. Medici. 
Although the visiting curators 
'had ceased 'to stamp their feet 
and had departed, there were 
few signs that , the unfinished 
exhibitions would ' ever' be 
-'finished^ If the- catalogue on 
the Medicean collections in the 
■ palazzo Vecchio -was anything 

- to go by large tracks of it will 
never ; be assembled (the 

- portrait, qf Queen Elizabeth Z, 

* for a start, was still oh -the walls 

Of the Prtti). Catalogues to the 

- exhibitions on Science at the 
“■ ^ orenzi ana, on the Medici 

-and- Europe .at Orsanmichele 
^ and on llagic, Astrology and 
^ Alchemy at the Science Museum 
-Qiad still not appeared. In a 
17 -'way it cheered me. Whatever 
?{ else may be. wrong with Britain 
'’when it comes to organising, 
f designing, cataloguing and 

■‘ actually; opening an exhibition 
Vwe deserve a medaL . 

.' To me the exhibitions as a 
Sdiole were thin on great works 
.‘bfc.art (which are impossible to 
^ 'move - anyway) but strong on 
’ ideas; - .Perhaps this reflected 
'"the overwhelmingly academic 
nature of the contingent that 
staged the shows. A museum 
person ' would have used one 
object to make a point whereas 
ah ^academic wants every footr 
mhk.jmL the. book, '.'-sb witness . 
tteY^&ge', of tapestries' cover- : 
log. of the Palazzo 

Vecchio, each one cancelling 

- the other out For the average 
visitor, however, there is a 
unique opportunity to refocus 
on what the last 25 years of 
international scholarship on the 
Italian renaissance have been 
about. ,. It makes one reflect 
profoundly as to how far we 

'-have travelled from the sim- 
plistic nineteenth century view 
‘of the .renaissance as an 
.-idealistic, . pagan, rationalist 
'and emancipating movement It 
is. therefore, the fringe exhibi- 
tions which have -been done on 
a shoestring that most excite. 

The revival of. antiquity that 

- is the essence of the renais- 
sance age we now realise was 

' also a revival of the less 
.-.rational aspects of classical 
culture, a reinforcement and 
reawakening of . magic . and 
astrology. Marsilio Fidno 
. stopped translating Plato . .in 
order to translate the texts of 
the Corpus Hermeticnm, that 
strange compendium of occult 
thought and astral . magic that . 
it was .believed . Was written by " 
yHermes Trianegistus: and em- 
“ bodied sjtered truths . qf ^ ancient 
Egyptian * wisdom, philosophy • 
and. magic. 1 No wonder old 

- Cosimo de Medici wanted to - 
read it before he died! Poala 
ZambeDfs exhibition on Magic, 

.. Astrology and Alchemy tries in 
a small space to deal with this 


(amongst other things y. 

■Through, the Hermetic revival 
we see the emergence of the 
renaissance magus, we begin to 
understand the newly elevated . 
role of man the microcosm as 
man the magus who through 
this revival of the' occult is able 
to control the physical world. 
Out of, this comes over a 
century of redefining the boun- 
daries of natural as' against 
black magic. 

In other words out of -some- 
thing irrational and bizarre 
was to come some of the great 
forward leaps of the European 
mind. Ficino’s solar magic could 
lead to the Copern i can theory. 
Dr. John De’s dabblings in the 
spirit world are revealed as 
totally compatible with his 
encouragement of the 
Elizabethan voyages of dis- 
covery. And we only have to 
stand intiie studiolo of the 
Grand Duke Francesco in the 
Palazzo Vecchio, with its 
images of art fashioning nature 
stemming down from the 
coffered ceiling on which float 
the elements and the humours, 
to its wall where these particu- 
larise into pictures of pearl 
fishers or o fthe ducal work- 
shops blowing glas sor making 
bejewelle dcrowns, to realise 
that the visual arts in one 
aspect take on a strongly 
magical strand in the Iqte 
renaissance. 

Art subjectin gnature, art as 
expression of power over the 
: natural world-and, by extension, 
within a society propelled 
towards absolutism, art as 
vehicle fo' rthe royal will. La 
Scena del Principe at the 
Palazzo Medici Riccardi is per- 
haps the most successful of all 
the exhibitions .This is its point, 
one which it makes forcefully 
the . Medici as purposeful 
developers of festivals and the 
illusionistic theatre. There are 
the marvellous designs fo rthe 
celebrated intermezzi of 1589, 
from which our modern opera 
descends, for the state entries 
into Florence of successive 
grandduchesses and ones by our 
own Inigo Jones fiorentino. But 
all these are periphery to this 
central theme of power and 
glory an dthe means whereby it 
might most potently be asserted 
to subjects and to the amaze- 
ment of the rest of Europe. 1 
have never seen a beeter series 
of models, beautifully made 
tracing the evolution as street 
theatre moves, indoors and the 
renaissance revival of the 
mechanics o fthe Alexandrian 
School leads to the theatre we 
know;6 an audlorinxn and a 
proscemum arch behind which, 
by staggering feats, of engineer- - 
ing, successive Platonic visions 
come and go to the glory . of the 
Media. This' is a thrilling exhi- 
bition because it is controlled 
and selective. 

La See na del Principe is the 
result of a generation of 
research oh renaissance festi- 


St. John's, Smith Square 


Horniman Singers 

by FRANK DOBBINS 


The" recent proliferation of 
small ~ amateur choirs ^ concen- 
trating ■ on Renaissance music 
■ has been phenomenal and 
parallels a com parti ve decline 
r m the . larger choral society. The 
^•extra •• demands - of singing 
'exposed polyphony with only 
. three, .four ■ or five voices per 
;'j>Srt and . without instrumental 
.-.sap port have been overcome by 
”'tiie remarkable commitment of 
singers and their dedicated ' 
^directors. l: ,.Tbe latest ‘ choir to 
-1 display its atihevements in the 
^august;, temple ( of - music' , in 
'-'Bhuth -jSquare is. the Honuoan 
’‘Sihg'ers; a group of twenty-one 
i^nmgVmen snd women; who 
^Jj^etguld practice as a. weekly 
_ JBSenbig : el ass at the Horniman 
u'.Mufiqiun . in. Fores; .' Hill under 
*5 'the- keen -and - energetic . direc- 
•; tion of Coin Mawhy. 

* i- "'Tfie* programme : presented 
i?t^- -Saturday included a sub- 
vsjflhtiar selection of. well-known, 
Ivg^teenth century sacred -poly- 
T^p^ofly. = alternating "'with plain- 
;asociated .with services 
^ffirPaksiontide and Easter. The 
first half began with a devo- 
ie&BusiL-i ..partsong ■-^•Woefully; 
arrayed** by William Cornysh,. 
proceding through a plain chant 
Wfiftpon'-of the Lamentations of. 
O&remiah 'to ’ fhe- 1 fSmons - five- 
part setting, by Thomas' Tallis . 
;an fl including between sax four- 


part Responsories for Holy 
Week by the Spanish master 
Victoria. The extended plain- 
chant was sung with ■ clear 
timbre by . a tenor soloist who 
encountered some problems in 
maintaining smooth melismatic 
articulation. The solo episodes 
in the Responsories also showed 
occasional signs of strain with 
the sopranos being particularly 
stretched by the end of such a 
long sequence. However, the 
choir as a whole . responded 
.magnificantly to Mr. Mawby*s 
fluctuating tempi and dynamics, 
reacting sensitively to the 
changing textual nuances, while 
ensuring lucid polyphony and 
well-balanced harmony. 

The second half’s metamor- 
phosis from darkness into light 
was .characterised by the choir 
changing from black formal to 
more informal dress. Plain song 
propers for Easter how sung by 
three tenors and thre sopranos 
demaihed somewhat uneven, bat 
the accompanying five-part mass 
by Palestrina retained the 
energy of its amorous madri- 
galian model — Rore’s “ Qual’6 
pih granff, -is Asnor." Despite 
the long and. taxing programme, 
the choir showed renewed 
vigour in - ■. their conclusion, 
exuberantly ’ exalting inthe 
exciting cross-rhythms of Byrd’s 
Saec dies. 


London’s ftfst show for 
guitar makers nnd players 


. fuitar *80 is. the title of the 
firkt-ever workshop and exhibi- 
tion: exclusively for guitarists 
and guitar- makers to be. held 
in Kensington’s, new Town Hall 
between June 4 and 6. 

■Sponsored by the weekly 
newspaper -■■■ Musicians . . Only, 
Guitar RO wSI provide a forum- 


for luthiers and players where 
visitora wiU be able to see and 
discuss both traditional and 
more modern 1 methods and 
- materials; used by ; the guitar 
maker, 1 . 

* Further information from Tim 
Hartley, Musicians Only, Surrey 
.House, -I, Throwiey Way, Sutton, 
Surrey. , 01-643 8040. 
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by DAVID MURRAY 


On Sunday Andre Previn 
made his first appearance with 
the London Philharmonic, and 
the auspices were very good. Of 
all the major Berlioz works the 
Requiem suits the Festival Hall 
least well — the music was calcu- 
lated to be beard in Les 
In val ides — and most needs crea- 
tive adjustment to the relatively 
close-up, distinctly dry acoustic. 
There are many sonorities in 
the Grande Messe des Morts 
(not just the famous fiute-and- 
trombine chords) that are 
exactly expressive in the right 
hall, merely bald and peculiar 
in the wrong one. -With alert 
playing by the LPO, Previn 
succeeded in both reminding us 
ho wspare and un-padded the 
score is, for all its brass bands 
and massed timpani, and ensur- 
ing that it sounded cogently 
imposing. 

Nothing misfired, though the 
full sombre gravity of the music 
could' not always be re-created 


in the circumstances. Part of 
Previn's tactic was to keep most 
of the tempi prudently brisk, in 
the absence of a cathedral 
acoustic to sustain more 
majestic speeds. The dramatic 
structure of the piece was 
sharply carved none the less. 
The great multiple brass entry 
was awesome as well as thrill- 
ing (a little imprecision only 
added to the impression of 
depth). Sonorous effects that 
demand grand isolation, like 
those chords in the Hostias, 
were always allotted enough 
space; more might have been 
granted to the bare, linear open- 
ing, which missed its bated- 
breath anxiety. Only the Offers 
torium sounded indeterminate, 
as if Previn had not yet decided 
what it is for; every other move- 
ment had tbe marks of a pur- 
poseful. idiomatic reading. 

Tbe strong tenor soloist in 
the Sanctus was Robert Tear, 
fervent and secure in his taxing 
music without taking the easy 
falsetto way out. The London 


Philharmonic Choir sounded no 
more French than he did, hut 
lost a little more — the chorus 
tenors, in particular, rarely 
made a bright enough noise 
with their entries (especially 
at the “ Te decet hymnus,” and 
in ’ the explosion of the Dies 
irae): greater numbers would 
have been an advantage. They 
found a fine cutting edge for 
tbe Lacrymosa, and everywhere 
their pitch was confident. The 
whole performance had tbe 
degree of polish that comes 
nowadays only with linked 
recording sessions (a disc 
version is to appear) or Celi- 
bidache. It was honestly stylish 
and exciting, if not monu- 
mental — and a ripe cathedral 
performance of the Requiem 
often smooths away the rough 
Romantic originality of the 
score, its daring experimental 
fantasy, which Previn held pro- 
fessionally in focus. No sub- 
jective pleading, plenty of 
attentive expertise: just what 
Belioz requires. 


Radio 3 


Die Liebe der Danae 

by RONALD CRICHTON 


Bernardo Buentalenti’s sketch for Necessity and the Three Fates in the first intermezzo of 1589 


vals, the study of which to 
serious intent began only in the 
1950s. The exhibition in the 
Laurenziana catches another 
expanding subject, the history 
of science. And yet going 

around tbe exhibition (no cata- 
logue yet!) one realised how 
integral all this was to the 

aesthetic explosion of the 
renaissance. Just as the theatre 
of illusion would never have 
come to fruition without the 
engineering revival so, for 
instance, is there an equal 

dependence between ' the 
mastery of naturalism and the 
recording of the phenomena of 
the natural world which 
reaches the status of an obses- 
sion. in the late renaissance. 

Jacopo LigozzTs rendering of a 


Purcell Room 


flower or a lizard is simul- 
taneously a miracle of obser- 
vation and a work of art The 
mastery of drawing was like the 
acquisition of a new alphabet 
enabling man to record the 
coastline of the New World or 
the tackle needed to undertake 
the amputation of an arm or 
leg. 

I welcome this celebration of 
cinquecento Florence. I have no 
time for its all too familiar 
dismissal as the decadence. Of 
course quattrocento Florence 
will always reign in its pristine 
purity but grandducal Florence 
from Cosimo I to Cosimo II was 
an astounding phenomenon in 
late 16th and early 17tb century 
Europe. It was a rich, united 
and well-governed state. It 


remained one of the slati liberi, 
along with Venice and Savoy, 
a candle burning before it was 
finally to be snuffed out by 
Habsburg domination. Counter 
Reformation obscurantism and 
its- own canker within. One sees 
increasingly clearly that the 
period between the defeat of 
the Spanish Armada and the 
outbreak of the Thirty Years 
War was one of hope. Through 
a minute examination of the 
physical universe, a belief in 
the power of occult influences 
and a faith in messianic rulers 
such as Henry IV of France, 
there seemed a possibility that 
new reconciliations might be 
found to shore up a once united 
world picture. Alas, it was not 
to he. 


[ On Sunday afternoon the BBC 
embarked on a complete series 
of Strauss operas, starting not 
with tbe early Guntram but with 
i the late Liebe der Danae — it 
might be illuminating to con- 
tinue the progress backwards, 
seeing Strauss's peculiar deve- 
lopment from an unconventional 
angle. Danae (completed 1940) 
was the last but one of his 15 
operas to be written and the 
last to be performed, beaten to 
the starting point by the scenic- 
ally less demanding Capriccio. 
It was shelved during the war 
but reprieved for the Salzburg 
Festival of 1944 — the composer’s 
80th birthday. Political develop- 
ments eventually .stopped public 
performance, though the pro- 
duction reached dress rehearsal 
The official premiere came in 
1952 — Salzburg again, three 
years after Strauss’s death. The 
subsequent Munich production 
was brought to Covent Garden 
the following year. No British 
company has so far tried the 
worlc 

This “ light - hearted myth- 


Suoraan 


by MAX LOPPERT 


“ The audible (and visual) 
degree of difficulty is to be 
drawn as an integral structural 
element into the fabric of the 
composition itself”: this pro- 
nouncement, abstracted from 
the preface to Brian Ferney- 
hough’s Cassandra Dream Song, 
might he taken to serve as the 
composer’s artistic credo. In 
the three Femeyhough pieces 
played in Sunday's contem- 
porary music recital by the 
chamber group Souraan, that 
“ structural element ” was 
increasingly appreciable. An 
early Invention for piano, 
revised for this concert, was a 
brief, turbulent calling card — 
no more. Coloratura (19661 for 
oboe and piano, beautifully 
shaped by Christopher Redgate 
and Michael Finnissy, still 
preserves a sense, in the cascad- 
ing whirl through which Ferney- 

Leeds Town Hall 


hough Impels his performers, of 
colour achieved according to the 
natural tendencies of both 
instruments. 

It is in tbe Dream Song 
(1971), for solo flute (Nancy 
Ruffer, greatly impressive), that 
the peculiar character of 
Ferneyhough’s music came 
through most strongly. The 
intention of the writing is to 
drive the flautist to, and against, 
the limits of the flute, to create 
a sound-vision, in great hursts 
and bunches of notes, of 
multiple strands of counter- 
point. of multiple tone-colour 
contrasts. One felt the need, 
when the music ended, of still 
further exposure thereto, to 
discover whether the general- 
ised, gritty integrity that 
emerges is- all that can be 
expected, or whether the sound 
and the fury signify something. 


It was a witty conceit to 
contrast this music, hardly 
assimilable in its striving com- 
plexity, with a selection of John 
Cage progressively intent on 
forging artistic strife and com- 
plexity. The performances of 
the early Composition for 3 
Voices, the Dream f(jr solo 
piano (1948). and a paste-up of 
various Concert elements were 
all a little lacking in authentic 
Caged cool; Josephine Nendick’s 
clear voicing of The "Wonderful 
Widow of 18 Springs is familiar, 
and admirable. New pieces by 
Suoraan directors James Clarke 
and Richard Emsley brought 
each half to a close: - Clarke's 
Laula laulata proved not 
entirely negligible, though the 
displacement of wordless song 
(mainly for oboe and voice) by 
a final jazzy free-for-all seemed 
both gratutious and ill-assorted. 


Mozart Concertos 


by ARTHUR JACOBS 


Enquiries wTheiffim - 1 ' 

LoadanSWlV 6Qt ti: 01-839 9060.-^ 


Brussels, Paris, Geneva, Buda- 
' pest, Warsaw, Moscow, Leeds: 
all are homes of major interna- 
tional competitions for young 
musicians. Last week Leeds was. 
for the first time, host to the 
co-ordinating body for such 
events, the Fdddrarion des Con- 
cqurs Interna tionaux de 

Musique. Welcomed . by Fanny 
Waterman on behalf of the 
Leeds International Pianoforte 
Competition, the delegates were 
honoured on Saturday night by 
a civic gala concert at which 
three outstanding young musi- 
cians performed Mozart with the 
Scottish Baroque Ensemble. The 
Bulgarian violinist Vanya 
Milanova and the- Hungarian 
pianist ' Andras Schiff are both 
now resident in Britain, and 
Malcolm Messiter (oboe) is one 
of our best native instrumenta- 
lists. 

“Baroque,” in its older 
pejorative sepse of “extrava- 
gantly and grotesquely ornate " 
is p .word that could well apply 
‘ to the interior of Leeds Town 
Hall, recently restored to its 
Victorian flamboyance of decora- 
tion and colour. The ' Scottish 
Baroque Ensemble has Jess 
claim to the word in its modern 
historical sense: it plays modem 
instruments, not those of the 
baroque period, and makes no 
speciality of that period's music. 


It >5 in fact a group basically of 
13 strings, skilfully directed 
from the first violin desk by 
Leonard Friedman. Augmented 
for this occasion, it provided 
firm and pleasurable accompani- 

Maleolm Messiter’s perform- 
ance of Mozart’s Oboe Concerto 
would have done honour to any 
concert. A 1 ravishing tone, an 
exciting agility, and a most 
sensitive response to the com- 
poser’s musical phrasing were 
combined to raise a work 0 / 
“lesser Mozart” almost to the 
lofty regions of the Clarinet 
Concerto. The subtle variation 
which Mr. Messiter applied to 
repetition of phrases was parti- 
cularly .fine. 

Vanya Milianova's perform- 
ance of the Violin -Concerto in . 
A, not capturing the same 
intensity, was nevertheless 
attractive in its flow and 
accuracy. I felt sometimes, that 
a technique able to tackle 
Chaikovsky was being not 
quite successfully reined in to 
cope with Mozart’s restricted 
scope. There was not much 
repoSe— an impression streng- 
thened by the soloist’s restless- 
ness on the platform. 

Andras Schiff displayed his 
art in Mozart’s two-piano con- 
certo with his British teacher, 
George Malcolm. Here the- 


acoustics of the town hall did. 
their worst The orchestra, 
pushed back on the platform to- 
accommodate the two pianos 
was insufficiently strong in tone, j 
while tbe sound of the pianos 1 
(with their lids removed) I 
vanished somewhere in the ! 
heights instead of being i 
directed to the audience. Con- 
fusion was only increased by ' 
Mr. Malcolm's deliberate 
adoption of an over-caressing, 
insufficiently crisp ' keyboard j 
style, with large helpings of ; 
rrtbato. (I approved, however, 1 
the use of the keyboard in- ! 
struments in a continuo role 
during the orchestral tutti 
passages.) Ip this .context Mr. 
Schiffs undoubted ability was 
hardly to be appreciated. 

As if tbe gap between, the 
modem grand piano and the 
historic Mozart sound were hot 
problematic • enough,, the duet - 1 
lists then gave - as encore the . 
finale of Bach’s Double Concerto 
in C. in which odd themes only 
occasionally emerged from a 
jumble of sound. . That such a 
distinguished harpsichordist as 
Mr. Malcolm - should be so! 
curiously pre-occu pied . with the ] 
piano.- may have . puzzled . ‘the 1 
international delegates as much 
as it did m'e. >* = 


ology " was the third collabora- 
tion with the theatre-historian 
Joseph Gregor. It represents 
Strauss’s current ambition to 
write a really light comic opera, 
to change places for a night as 
it were with Offenbach or 
Johann Strauss. Of course it 
didn’t come out like that. 
Gregor’s libretto acknowledged 
a debt to Hofmannsthal, who had 
sketched independently a simi- 
lar fusion of the myths of Midas 
with the golden touch and of 
Jupiter’s descent on Danae. Tbe 
succession of fairly short scenes 
is serviceable, but the language 
— at least by Hofmannsthal’s 
standards — is dead stuff. It none 
the less drew from Strauss some 
lovely music for Danae, trans- 
parent and genuinely simple, 
and for Jupiter with whom, 
being saddled with a real-life 
Juno, he may well have identi- 
fied. There is also some of the 
customary fluent note-spinning 
and some attempts at “light- 
heartedness.” In the Act 3 
Danae-Midas duet for example, 
which on the air sounded simple 
in the wrong way. 


This is a slap-up studio 
performance with Sir Charles 
Mackerras conducting the BBC 
Symphony Orchestra. He isn’t 
the kind to wallow in golden 
moments but he knows bow to 
keep the texture light and flow- 
ing. The title-role went 'to 
Arlene Saunders, whose voice 
has gained immensely in charac- 
ter since I last beard her— 
after an unsettled first scene 
she sang deliciously. Norman 
Bailey’s Jupiter was full of 
warmth, godly wrath and rueful 
resignation. Midas was Kenneth 
Wbollam, good in the quieter 
music, hard-pressed in the 
heavier pages (Strauss never 
found out how to write for 
heroic or near-heroic tenors). 
The four queens, former and 
willing victims of . Jupiter . in 
various guises were Elizabeth 
Gale (Semele), Alison Hargan 
(Europa), Patricia Price 
Alkmene). Linda Finnie (Leda). 
The broadcast left one with a 
feeling that Danae will turn up 
in the opera house. In English, 
let us hope — Gregor has fltJe 
to lose by translation.- 


® The Randfontein Estates 
Gold Mining Company; 
Ultwatersrand, limited 

(Incorporated in the Republic of South Africa ) ^ 

A Member of the Johannesburg Consolidated Investment Group of Companies . 

. Extracts from the 
1979 Chairman’s Statement 

* Operating profit increased from R73, 684,000 to R1 00. 156^000 as a result of in- 
creased production of both gold and uranium and the higher average gold price • 
received of U.S. $304 per -ounce as compared with U.S. $200 per ounce in 1978, 
despite a significant increase in costs ana the planned reduction in grade. 

* Dividends increased from 450 cents per share to 600 cents per share absorbing 
R32, 48 1,000 - 

* Uranium production increased from 117 tons to 417 tons. Throughput in the. 
Cooke uranium plant now matches that of the gold plant and the emphasis is on -■ 
improving recovery efficiencies. Production is likely to reach an ann ual rate of ; 
about 700 tons later in the year. -■ 

* As announced in the press on 3rd November, 1979. the grade and tonnage esti- 
mates in respect- of the in-situ reserves remaining in the Randfontein Section were 
considered to he overstated in the light of current sampling. No complete exp 1 ana- : 
tion has as yet been provided but the investigations have highlighted many factors V" 
as contributing causes. However, the company's technical advisers report that the £ 
Section, has a life of at least four years. It is anticipated that any shortfall in fj 
uranium production will in due course be met by production from the Cooke J 
No. 3 shaft area. 

* A decision has been made to proceed with the sinking and development of the 
Cooke No. 3 shaft and to expand treatment facilities at the Cooke Plant by 150,000 
tons per month. Underground production is planned to commence in 1985 and the 
total estimated cost is some R200 milli on in 1980 terms. 

’ ■)*■ Capital expenditure is likely to total R46 million in 1980. This expenditure - . 
includes some of the costs associated with starting the Cooke No. 3 shaft and the ; 
cost of a ventilation shaft necessary to provide improved working conditions in 
the Cooke No. 1 and 2 shaft working areas. 

B. A. Smith ' 

21 April I960 Chairman 

~ SUMMARY OF OPERATIONS \ 


Net profit from gold and. silver — ROOO’s 
Net profit from uranium — „ 

Capital Expenditure — „ 

Tax and State’s share of profits — „ 

GOLD 

Tons milled — 000’s 
Recovery — kilograms 


Year ended 31 December 
1979 1978 

83,245 70,156 

14,932 2.662 

22,727 58,405 

7,182 — 


Average price 
Revenue 


Profit 

URANIUM 
Tods treated — 
Recovery * — 


-000's 

- kilograms 

- grams per ton 
received — per kilogram 

— per ounce 
-per ton muled 
-per ounce 
-per ton milled 
-per ounce 
-per ton mill ed 
-per ounce 


3,921' 
23,486 
6.0 
R8,160 
U.S. $304 
R49.ll 
U.S. $305 
R27.88 
U.S. $173 
R21.23 
U.S. $132 


1,850 
21,106 
11.4 
R5,604 
U.S. $200 
R64.16 
U.S. $201 
R26.44 
U.S. $82 
R37.92 
U.S. $119 


Recovery * — tons oxide ^ „ 117 

— kilograms pertpn. 0.125 0.086 

The annuel -general ■ meeting of the company will be held in the hoard room. 
Consolidated Building, comer of Fox and Harrison Streets, Johannesburg,' on 
■Monday, 28 April 198 0 at lLlffaja'-.V. . . . ‘ _. 

Note: Copies of the Chairman’s Statement aid A nn ual. Report will be sent 
post-free on application to: . 

■ ' The London Secretaries 
• Barnato Brothers Limited' r 

99 Blshopsgate, London EC2M 3XE r . _ • 

. Tel. No; ((H) 588-7011 








lb 


financialtimes 

BRACKEN HOUSE, CANNON STREET, LONDON EC4P 4BT 
Telegrams: Flsandmo, London PSA Telex: 8954871, 883897 
Telephone: 01-248 8M9 


Tuesday April 22 1980 


The rate for 

a proper job 

• DURING THE past few months come in for extra interference 
, this Government has been en- because of the political 
i countering an increasing men* pressures felt by Ministers in 
her of serious problems over its Parliament, 
relationship with State-owned ■ The need for Ministers to 
industries. Its attempts to take a direct interest in these 
impose strict financial controls businesses is not Questioned, 
have prevented it from follow- But the 'Government should be 
mg* its own philosophy of dis- prepared to -leave the chairmen 
engaging from industrial affairs alone once overall plans and 
and, as a result, its relation- targets hkve been. . agreed, 
ships with the State industry Chairmen and the nationalised 
chairmen have worsened. . boards should then be allowed 
This was demonstrated last as much commercial freedom 
wqek when Sir William Barlow 3s possible: for example, if the 
announced his departure from Post Office can raise the £150m 
the Post Office Corporation and it wants for its growing tele- 
refusod to become chairman communications business from 
of; British Telecommunications the financial institutions with- 
u-fien the Post Office is split in put involving, the Government 
two next year. His decision was j n providing guarantees, then 
not prompted by a major policy it- should be allowed to do so. 
row. Instead it was the end Instead what happens is that 
result of months of frustration the chairmen feel that their 
trying to run a major business ability to ran their businesses 
with little . freedom from along sound lines is. affected by 


Government interference. 

Candidates 

IT therefore has a broader 
importance because it focuses 
attention on the issue of how 
these industries are run and 
how their chairman are treated. 
It is not without significance 
that Sir William has retired 
at a time when the Govermeat 
has' spent months trying to find 
suitable candidates for two of 


the current political - vogue 
among Ministers. 

They therefore have a much 
more complicated job than their 
emi'i-alenfs in the private sector 
who have more clear cut re«nn*i. 
■*tbilitips to shareholders Chair- 
man cnnsenuentlv find it mor#* 
difficult to devolve deeision- 
m*>vin«r. pjjri often have f o to 

WWitcVijOi themselves for the 
last sav. Vet thev are nnnrjv 
now their salaries dprine 
much of tho jPVflk were held 


OIL GIANTS’ INVESTMENT IN U.S. RESERVES 

The Seven Sisters 
back coal as the 
fuel of the future 


Financial .T imes Tiiesda^; ApriI.^2 lSSp : 


ENERGY SUPPLY: COAL’S COMEBACK 


BY RAY DAFTER AND PAUL CHEESERIGHT 


A 


T LAST, the coal industry 
seems set to take a lead 
in meeting the world's 
growing demand for energy. Oil 
companies are convinced of It. 

The latest forecasts from 
major oil-based companies— the 
so-called Seven Sister^shnw 
that over the nest two decades 
the demand for coni will rise 
far faster than overall energy 
growth. It will have to. they 
maintain. 

When it comes \o coal, the 
views or the nil companies must 
be respected. Their energy 
forecasting is among the must 
sophisticated in the world: they 
ere unanimous and assured in 
their view that oil. which once 
ousted coal as tho dominant 
energy source, can do little more 
than meet the current level of 
demand over the next 20 years. 
After thrt. it will be downhill 
all the way. Only the speed 
v.-iiJi which world ml output 
de: lines is in doubt. 

Oil companies are also emerg- 
ing as the big spender* of the 


U.S. COAL SUPPLY AND 
DEMAND 1977—1990 

(m tonnes) 



1977 

1978 

1979 

1980 

estimate 

a 

1980 1990 

■ most likely 

SUPPLY ' 

Eastern mines 

478.4 

425.4 

503L5 

50&8 

558.7 

667A 

Western mines 

148.7 

167.6 

196 

214.1 

322-9 

4662 

Total 

627.1 

593 

' 6983 

722.9 

881-6 

1,133a 

DEMAND 

Electric utilities 

431.5 

434 £ 

478.9 

503A 

664.8 

869.8 

Coking coal 

70.2 

M3 

69-8 

68 

68 

68 

Industrial and retail 

61.1 

61.4 

66 J 

69.8 

88 ' 

113.4 

Sythetic fuels 



— 

— 


_ 

10 ^ 

Total 

5618 

560.3 

614.9 

6412 

820 Jt 

1,062.1 

EXPORTS 
To Canada 

15Ji 

13A 

17.2 

172 

18-1 

* 21.8 

Elsewhere 

33.1 

22.3 

4IJ 

45.4 

49 

59 

Total 

48-7 

36.1 

58.9 

KL6 . 

67.1 

80JI 




Source National Coat Association 
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HYDRO Er 
OTHERS 

NUClEAR 


SYNTHETICS 



1965 1970 T980 - 7 ;i^ £ , 2000 

Non-Communist Vferid, but 'nctafira net mportofioiTrthe USSR, EwNmfaopeandthiftwpIAR^ 


Source - Exxon , 


coal industry. This was demon- century. Again, according to in a partnership with St Joe , 

strated recently by the Royal Exxon, non-communist world Minerals, a deal that also gives remain heavily 
DuLch/SheU Group's derision to r. oa l demand should rise from Shell a 50 per cent stake in the U.S. coal- ' She 


like Shell, a relative latecomer Funds axe now being pushed tfnues, the "rolebf t be- oH cdn> 
to the coal industry, now claims rapidly info new 1JJ5. mi n es: .En panies - ".could^ - become ,pre- 
to be the eighth largest private. tbe : We$t, for example, Exxon is etmneiA:.'- ^ -■ * T"- 

sector coal producer, in - the expanding production sevenfold "Gonperh. wrout this nas _been- 
world. The group's saleable to 32.6ni -'tonnes annually -by expressed -sporadically in COn-“ 
coal reserves are estimated to 1985. '"Atlantic ' Richfield ' is ■ grass. .Every now and again - 
be lJ2bn tonnes, almost half of planning 1980 output of 9.1m there occurs a political move- 
which belong to Sbhio. tonnes at its Black Thunder ment to . restrict the diverafica- 

BP is rubbing shoulders with mine in Wyoming, compared tion plans of oil companies: 
Shell in its race for inter- with 5.5m toimes last year. abortive attempts have been 

moving some 7 : 9m tomes fte ^£?es m the West-for the " bST 

for these changes 
cur- 
rent environment of uncertain 
energy supplies. ' 

- ' The- Federal: Government has 
it within its powers to hold 


annually (excluding Sohio's ^ost part open-cast pits _ con- rM . 

sale); by 1985 it aims to be taming low sulphur coaL They JSK' law -e25ta- S! 

trading around 20m. tonnes a complement those in the east seems, to nave eased, in. me 

ye 2£* , i ,, which axe largely underground 

Even so, both BP and Shell wig) coal .carrying a higher 

committed to golphur- content 


Shell first became 


the-- country's most troubled down because of Covernmpnts 
iiyiudries, — steel and .ship- na^- miqt-T-aint nnlioies. So thpro 
building. _ i<= dics.?ti«rfi»ction amors thp 

There are two main areas ^ainwen About the wnv that 
which cause problems. First Gnvpmnipnts have, delavpd 
thgrc iv the lack of entrepre- »">n«*»n>*ntin* reports from the 
nenriaT -freedom allowed by Pn ”f A Cnmmjttn* on ton <mlarir>c 
Ministers, and the need for 
detailed accountability both to 
Government Departments and 
ti/Enrlinmenttry select commit- 
tees Second. the ro is thp 

nisgstion of pav. with most 

mjoor nattonalisad indnetm* 

rHo'imnpp rec°''inw fopf-wpon 

rjJinnn mH rsn.non ’ veor. 
whf«h »<; rnn**hlv half the 

eon tv» lent rate in the private 
seeforr - 


rppnmmprjd their nav 
lnvnle olnrrj lujfh thnshp. O r Othf»r 
n’>h!ie jsen'sntc ci|f>h' <ig indues. 

vprvmtc end senior armed 
officers. 


Compete 

Tiiprp mnv indraft he a r-iw 
for ro>motrtnf7 »he chairmen from 
Prv-lo Jtndr- h“r'’i’«P 

-ojst rjf the tteoclp rorererf 
Ao not «rf>rl- in on area where 

♦hprp. i<s a frpe iob market. The 
GnrerTm l 'en'|■ cou’d thpn enm- 
D etp- with the Df-rratp sector 
when hirir**’ chairmen 'and hoard 
members, and more could also 
be twid to other levels of senior 
m^ooeement. 

The time mar now be ripe 
therefore, for the Government to 
lonm from its current problems 
that more financial rewards — 
and treater freedom from 
Whitehall— are nepded it is to 
recruit and retain the best cb«ir- 


Sensitive._ _ 

The problem of political 
interference affects all -indus- 
tries. although its seriousness 
varies. It is most noticeable 
when an industry, such a s steel, 
is doing badly, or when it 
operates in a specially sensitive 
political area (such as the 
BNfQC whose chairman yester- 
day pleaded that it should not 
become a “ political football 
Utilities, like the post office also men. 

Brazil faces 
problems 

THE ARREST on Saturday the ill considered whims of a 
morning by the Sao Paulo police small authoritarian group in 
of Sr. Luis In&cio da Silva, Sao Paulo. 

•* Lula," Brazil's best known The way must be opened as 
trade union leader, bears witness soon as possible for the release 
to the difficulty and complexity of the detainees and a reason- 
of the process of liberalisation able pay settlement which was 
now goine on in the bigeest on the verge of being agreed in 
countrv in Latin America, the middle of last week between 
Coming as it did within -hours the union leadership and the 
of the authorities' take-over of employers, 
the metalworkers' union of Sao , 

Bernardo, in the industrial belt Ktgnts 

of Brazil s largest city, it must Neither the Government in 
be seen as the sternest of warn- Brasilia nor labour in Brazil, 
ings to the workforce that has organised or non-unionised, has 
been on strike for most of this much to gain from any increas- 
month. ing polarisation of political 

attitudes. While the Govem- 
Precarious ment pursues measures of 

▼ 0 „_ n . r-m-ammimt n f liberalisation including the con- 
In Brasilia the Go\ emment of tjnuing mQves real 

rights for genuine political par- 
ties and the dismantling of what 
remains of the censorship sys- 
tem the opposition would he 
unwise to faarrass it excessively, 
meet popular demand for n **or its part, the Government 
more equitable distribution of 00 advantage by 

the fruits of the growth Brazil JE®™* genuine 

enjoyed in the 1970s. On the penances that the workforces 
other hand, the economic team ? a y. e ove r wages and salanes at 
is wrestling with a foreign debt- rapidly rising prices 

which is more than $52bn and “ “JSJ* rea £. oiOimmu- 
which is getting increasingly " ,st agit ?^ on ' Bprfijan 

burdensome as world oil prices Communist Party is in the 
and interest rates rise. Too interna! quar- 

rapid a political evolution, the which have ranged its 
Government argues. would ■ ea( ? er - ^ Carlos Prestos, 
frighten off lenders and plunge 3S a iust the central committee. 
Brazil into financial chaos, while y s a result- « is not a political 
too slow a progress towards force whose power is, in the 
political and economic demo- ascendant at the moment, 
cracy - would run .the risk . of fiitcation in Brazil this 

provoking popular impatience. month contains some pointers 

With 'such a delicate task to TSj 

carry oul it is important that SSSSST* 1 tS* * 

General - Figuelredo exercises SgP* ** the 

restraint and diplomat’ himself __ ?I«irit?wE Pa:!eS ' 

and— no less important— makes nf fZL COn ‘ 

sure that. the same qualities are S™*"* ^thepobtical process 
exhibited by his subordinates in ™ >* ^dergomg 

the federal and State Govern- J™ t0 which both employers 
ment. Earlier this month he an ” fhiplovees are having to 
decided to dismiss General accDstom themselves. 

Serpa, a sernior officer of the r* j- * - ' 

extreme right who was becom- * orei ff n debts 
ing an obvious embarrassment An important secondary one 
with his constant and ill-judged is that the Brazilian Govern- 
political pronouncements. ment must be given time to deal 
If the insistent reports from the big problems that face 
Brazil are proved to be hi the external sector. Leav- 
accurate and it is shown that the tag aside the discussion about 
arrest of Lula and a score of who is responsible for the big 
colleagues at the weekend w as foreign debt burden that tbe 
the result of local political country has amassed. Brazil’s 
Initiatives carried out without partners must realise that it will 
the approval of the Federal hardly be able this year to meet 
Government then those respon- its debt obligations and continue 
stale must be reined in. Brazil to import fro mabroad at the 
cannot risk a major labour and rate it. has. hitherto been, used 
political crisis in order to satisfy to. 


invest SSSOm in a joint U.S. its recent level of around 1.3bn A. T. Massey coal company, involved in American coal pro- estimates that bv 1990 tae oti ^cunpaiues. Federal 

roal venture. Mr. Dirk de tonnes annually— the equivalent Massey, a SL Joe subsidiary, duction during 1977, when Dro duction from the West will J® nds 111 

Bnivne. president Oi Royal of 17.4m barrels a day of oil— holds reserves of about lbn Houston-based Shell . Oil havp reached 466 tonnes as of the coal reserves 

. PetToleuDI and c ^ ai 01130 to around 3bn tonnes (some tonnes, mainly in the Appala- acquired Seaway Coal Company aFa inKt- 196m tonnes last vear west of the Mississippi .Leasi^ 

jsx- on sa&AiuM SRSS^SSS 

^Th^'agreement provides Shell K ^ 

actmtv from the 19 <9 level nf mcl H de important^ com uriHi an manino intn Amanliia'c TT C Annnm raniiiramdntc ^ disposes Of the leases will help 

But ttiere are several reasons to the shape of the coal 

why these ■ Projections could industry, both in domestic and 
be too high. The shortcomings wor jd trade terms/ for the rest 
. - - - ■ . - ■ a - of -the centuiy. . 



Coal at about $7 ... in 
Wyoming . . . costs $28 
... in Tampa, Florida ! 


of the railways limit mass coal 


Similarly, much will depend 
on the way that, other major 
coa] producing governments, in 
Australia and .Africa, encourage 
ndning development 
None of the oil companies 
underestimates the 
stumbling blocks to the develop- 
ment of the U.S. coal Industry- 
and the : international coal 
trade; ' particularly 1 ehviron- 


necessitv to take the "place of n ^ f * d t"J rise only modestlv. fuels in the mid-1960s were 

could account for 40 per cent of quickly blunted by high costs. 

rnnsuTnntion in AD 2000 as But the rise in oil and gas prices distribution and create a heavy 

a •’lin'd 15 per cent in 1978. has latterly revived hopes that 00 profitability. Coal. tal d hiffh 

... ... this area could orovide new costing about $7 a- tonne when ooncenis ana tne mgn 

The U.S. has provided a solid shinoed from Gillette. Wvom- capital cost of coal expansion, 

base for the oil industry’s ini ^an ^oS arohnd S (Shell believes -that between 

diversification into coal. During time it reaches Tam./ £l50bn and , $200bn (in 1980 

the last 15 years oil companies, ^orid?^ And thTrailwav^S doHars) yfiD.be needed to meet 


. . . oil . . . after 20 years 
will be dotvnhill 
all the way 


TP.e Iasi ID years ou companies, — ■ — tonnes annually. Florida. And the railway com- wnaxsi wiu. De neeaea n 
.ar,e and small. ha\e become j shorter term the US psnies appear to be adamantly e^ansipn in the 
involved 10 coal prodaction- dr v V^2 Snorts opposed to coal siuny ; pipe- .comm^ wqr d^. tt 


smons them Exxon, 


non- 

... d rive to hold down oil imports opposed to coal shiny pipe- f^umiuoai wu«u tte next 
MoW - aod use other ftiels offera new’ liSSs. which cannot be 'toid 


share in internationally traded tonnes bv tn-, of the century. It Is quite possible refineries and petrochemical 

coal — roughly in line with its ce ntury that between 5 and 10 per cent plants. “The lure of synthetic 

stake in international oil move- ^ p eter BaxendeU, chair- !h is output could be assigned fuels led them to acquire coal, 

Ineals - man " (y* shell Transport and Xo tf, c export market. Much of particularly in the West, where 

Exxon, the leadng: Sister nf Trading, summed it up when he fhis U.S. coal could be sent to at the time no large market 
the Seven is equally optimistic sp oke the Coal Industry Europe. Exxon reckons that existed for steam coal." 
about coal’s future The group's Society in London in Februanr. <’ na! imports into Western Hopes of a quick and proflt- 
Ictes* '* World Energy Outlook ” “Coal is destined bv sheer Europe, where production is ex- able movement into synthetic 
report forecasts that coal is 
about to break out of its partem 
nf low growth. In the period 
1965-73 non-communist world 
coal supplies fell by an average 
of 0.5 per cent a year as cheap 
oil gained a growing and 
dominant share of the energy 
market. In those days energy 
growth was averaging 5.5 per 
cent a year. 

In the troubled 1973-71 

the coal Industry . . - 

handle 

. tion by 1985 will probably ,not trolled so that the associated 01 c?ai moveni ®nts 

economics and politics are push- The National Coal Association be met — there are physical social dislocation can-be kept to en psaged. 
iug coal on to the energy staae." estimates that oil groups now limitations on the amount of a minimum. At the same time, ; As a measure of this partten- 

Shell expects to invest account fiv 21 per cent of pro- coal which can be used — but the environmental - controls . are . I? 1 !, p rom 3 ?^ js^ estimated 

between £lUt)m and £20Um duction and hold 25 per cent nf market is expanding. . becoming more -onerous. The that bet ween app/ana l.OW nqw 

annually on its coal develop- lb" reserves. Other induslrv Another major energy study, federal Surface .Mining and carrying^, ships ■ will be 

At the moment the e-f<irM**s «hov.’ that by 1PS5 ihis one by the Ford Founda- Reclamation Act. 1977 has put nee “6 d '* wir 26 7 ^ rs 

o-r rent of U.S. coal riant, notes that oil companies severe- limitations on the way ™^P an i^- h e I i ®ve 

output could he in the hands or have thp capital to strengthen mining can be carried out and .njiiny-.or -them watbe coal -oral. 
p comnanies. Thp roal industry. This capital demands costly reclamation £ ncrgyFtiZto|i^report ^ of the 

The trend started In Hie early would be badly needed as mines' programmes. • dt ine Harvard 

rate for energy — around 2 5 per of which is earmarked for the ’960s when Gulf Oil took over became larger and electricity All tbese problems add- to the ohsihess] School; \ edited by 

cant annually according to steel industi"'. Only 50m tonnes Pittsburg and Midway Coal utilities demanded large, general rise, in mining and 'doberf-'\SMauffh, attd -Daniel 

current industry projections. or so is thermal coal, used for Mining Company, and Continen- dedicated tonnages for their big transport costs. They make it 'Tergin; Random House, 1979. 

If these forecasts are right, steam raising. Shell reckons ial Oi» acquired Consolidated power plants. “The financial harder for : the small operators t Energg-^-The Reset '20 Tears: 

coal's share in the overall that this trade in steam coal C-onl. British Petroleum earned resources of the oil industry to compete. The gradual report sponsored by the Ford 

energy balance will rise from could grow by 500 tD 1.000 per a major stake in the U.S. coal ami other large firms that have departure of the smaller com- Foundationr administered by 

around IS per cent at present to cent in the next 20 years. 

20 per cent in 19S0 and about With this in mind Royal 
24 per cent at the turn of the Dutch/Shell is investing $6S0m 


1573-78 period ofl as the swing fuel for the AUantic Richfield. Standard Oil S^miT ST <*2. S ^dtog^pb^rafl 

.... . .■ - ry P lcked U P remaining part of this century oil Carter Administration's target State governments are keen of .which are 

slightly, showing an average and possibly beyond. We have Ohio. Diamond Shamrbck Oil t0 nnes of coal produc- to see Sal development coh; presently inadequate , to 

growth rate of L.4 per cent, now entered an era where both and Gas. Husky Oil. ?* nn h» ins will nmbablv nor frolled so that the assoeiaH./! the amount of coal movt 

Exxon forecasts thrt sn the 
1978-1990 period free world 
coal Miopiy will rise by 3.7 per 
cent annually, a growth rate 
which cnit'd acceieraio to 4. 1 
per cent in the last decarie of nieiH. 

:b : s centuiy. nmouni of coal traded internr- 

Froni now on the pace of coal tiunallv is small by world 
industry expansion is expected energy standards: some 200m 
to outstrip ihe general growth tonnes a year, three quarters 



Jaao Figuciredo is attempting 
to tread a precarious political 
course.. On the one hand it is 
trying' to usher in long delayed 
measures of political and 
economic reform which will 


MEN AND MAHERS 

Fat the forces’ 
new enemy 

ALREADY BURDENED with 
the pundits' charges that they 
are under-manned, and under- 
armed, Britain's armed forces 
are now having to face up to 
the accusation that they are 
growing flabby. The Ministry of 
Defence yesterday confirmed 
the view of Glasgow University 
researchers who claim, some- 
what ponderously, that “ obesity 
is becoming an increasing 
problem in the services." 

To discorer how bad the 
problem is. the Ministry has 
commissioned Glasgow's Profes- 
sor John Dunlin to apply his 
anthropometries] skills to the 
soldiery and draft new tables 
relating weight to height and 
body build. Existing tables. 

Durnin’s staff say. like those 
found on weighing machines 
and in th efront of your dairy, customers in British pounds, 
are based on data obtained from This, combined with difficul- 
corn-fed Americans and do not ties encountered during last 
necessarily hold good for the year's long postal strike, has 
average Briton. encour.igj^ the Irish banks to 

Funded with a £78.000 hand- move sirungly into the credii 
out from the defence budget, card field under the banner of 
Dumin is to spend three years Access and Barcl3>-card. 
with tape measure, scales and In its firai counter-move Amex 
computer commling new data lias bequn to circulate its Irish 
from 10.000 assorted bodies — clients v.iih a questionnaire, 
half of which will hv military, seeking among other infonna- 
The MoD says that while the non comments on its service, 
information cleaned will prnb- Considering the nationalists' 
ably he made freely available delight when the puoi was cur 
to the medical profession and udrifi from sterling. I should 
anyone else interested, the think it will be receiving some 



Sweet. i« storied developing 
Inn!.- fur dicing chips out «r 
sil: .vn •.viifer.i ?inv; 11 is inarkc'.- 
mv. high-precis ■ on culling equip- 
ment which e.m slice up pins 
and viriually any other metal 
object. 

Tbe tool is- an extension nf 
lichniqucs perfected by the 
company for use in non-destruc- 
vvr testing. Rolls Royce. for 
example, has bought a gadgei 
which is uses for cutting sloiz 
down to I.nnoth nf an inch 
v.idn in parts* nf planes and 
• heir engines. The object is in 
imitate the cracks produced liy 
nicl.il fatigue. 

Limited as- ihe markei seems 
To; pin cutters and ihe like. 
Sweet is indomitably cheerful: 
" This is it.” he says. “We have 
gm the solution. Now we have 
to took for the problems." 


“ Some times I dent know 

whether fm coming or going." 


ambitinu.s project yet, which he 
hopes to launch next month 
under the title of his latest 
company. Androids Ltd. 

He has been convinced by 
Ins U.S. backers and his owi» : 
experience in what • he ceils 
- imaginative electronics that 
there is a market for domesti- 
cated robots. 

To start. White Horse will 
produce a modest little 
1 3 ft 6 in] follow whose friendly 
exterior will house a TV 
monitor and hardware enough 
io let if carry uul dome^fi*- 
I.. ,lrs like keeping Ihe kid, 
amused and helping f-itber wit 11 
his homework. 

"Children will be able tr, 
play games on ihe screen, and. 
according to the software used, 
it will remember recipes, keep 
the family accounts and even 
reproduce educational courses,” 
says Dyson. 

Considering the price of 


Rocking back 

T-. . . .. _ £4,000 to £5.000, I must say it 

The future caught up with Tony looks to me like a' mightilv 
Dyson two years ago. F or tuii expensive substitute for the 
years previously he hrd buii; family budgie. 

un the rpniitatinn nf thn IV/i,*.- 


up the reputation of the Win*.: 

Horse Toy Company nn ihe — 

merits of his main line: rrprn- • , 

duction \'ictonan rocking High TISO 

horses. Blit the pattern nf Jus 
business changed radically 
when he found 'ms rompapy'-i 
skills with plastics and glass 
fibre in demand anui:r; fdr.i 
makers. In 1978 the rocfcirr: 
horses were shelved as order-. 


Well aware of the chill which 
h.:s surrounded their arrival in 
Cairo, Israeli embassy stag were 
diplomatic enough to book a 
room of only modest propor- 
tions for their national Inde- 



object of this exercise is to 
help the forces update their 
fiitnesF assessment methods. It 
will also be useful for forces 
designers who need to be sure 
that recruits can get comfort- 
ably in and out of uniforms, 
tanks, aeroplanes. 


pretty sally replies. 


Cutting it fine 


ment world and the wider 
realms of industry. 

The version of the robot 
R2D2 seen in the Star Wars 
sequel comes from the White 
Horae works in Witney, along 
with fairground waiters, car. 


rolled 111 from the cnterfcln- prndence day. party on Sunday. 

Although they were liberal with 
the Invitations, only a handful 
of senior Egyptian officials 
turned up. 

Other rooms are proving more 
difficult to find. Apart from two 

While I am duly impressed by with fairground waiter*, car; ™ b3 f sy s 1 *. cr ? I ?* es ;. , rest ot 
the ability of Loadpoint to saw for the Superman sequel, lorry kraell delegation is still 
a pin into quarters lengthways, cabs for Fodeo and aero- h ° tels - 

I have to admit I cannot quite dynamic car bodies for March janaJords, I hear, are not keen 

tee the point of it. Neither, it and Ligier. ° *"? apartment ? 

turns out, can the company The surge in orders and to “* ir P ar taers-in-peace, nnd 

diversification forced Dyson to Me 8“ ot tag prices ludicrous 
move into a larger factory f V€n . D7 highly inflated local 

which has given him the space ievels \ ambassador was 

to take the rocking horses out as ^ e ^. P n Y almost 


Punt not taken 

itself. 

Ripples from the break between Loadpoint formerly the 
sterling and the Irish pound are abrasives division of the 

still spreading. Latest to feel Swindon semiconductor com* — -7-7, — ^ --- (innnn a mnnth 

the backwash is American pany Semitron, describes itself of mothballs and start produc- a mor >ta for somewhere 
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Express, which, claiming that as a supplier of machine tools tion again. But it has also 

conversion .to the punt would to the microchip industry. Ten given him room to set up a pro- 
be too costly, still bills Irish years ago. says director John duction line for his mnsr 
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She is one of many for whom RUKBAfepnwiding an 
annuity arid, if required r a Sheltered Ret'a place in a 
Residential or Nursing Home; People like her aio 
RUKBA's care, the impoverished orinfirm elderly of 
professional orsimilar background who once did so 
much for others, and are today stiugglingto exist 
themsefves.VVB need your help now to protect them. 
One day ygy may need help. 

Our work grows daily. Last year we spent Elm plus, ." 

h^pingoyer4,500peoplaHowmanymorewecanhelp 

this year depends on you. The need is uraentandour 
help vital. , * 

Our funds come from t^atidnS and iegarj» Pt c^p 
support us wth a generous corrtribution-and please' ' 
remember RUKBA in your WilL - 
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ZIMBABWE 


After fifteen years of illegal Independence and seven years of bloody guerrilla war, white-dominated 
Rhodesia has finally given way to black -ruled Zimbabwe. The new rulers take over a country with a 
strong industrial and economic base and of potentially great influence in a turbulent continent. But they 
first face the daunting domestic tasks of resettling refugees, unifying the armed forces, reconciling 

blacks and whites and consolidating their authority. 

A nation plans its future 


MOZAMBIQUE. 


ZAMBIA 


Batura l 


- „• ,, ■ Ashley Ashwood 

Mr. Mugabe takes the oath of office at the 
Independence ceremony 


In this s u r vey , the follow- 
ing . a bbrev iations recur: 
Zana (PF): Stands for 

Zimbabwe African National 

- T Union- (Patriotic Front), 

' the party led by Mr. Robert 
' Mugabe, the Prime 

- ■ Minister, which won a land- 
..' •slide victory in February’s 

; ' ejection. Often known as 
Zaun, the party is to be 
• . distfnguldiM' from the Rev. 
V Ndabanmgi Sithole’s Zanu, 
which won no seats. Zanu 
. - (PF)'s military wing was 
- known as . Zanla, the 
' Zimbabwe African National 
Liberation Army. 

Zaptn Stands for Zimbabwe 
.African People’s Union, the 
party led by Mr.. Joshua 


Nkomo which campaigned in 
the election as the Patriotic 
Front. The Patriotic Front 
was origfiinally the loose 
■ alliance . which ‘ - existed 
. between Zann and Zapu 
before the cease-fire in the 
. guerrilla war. Zapu’s military 
- wing was known as Zipra, 
the Zimbabwe People’s 
Revolutionary Army. 

UANC: stands for the United 
African National Council led 
by Bishop Abel Mnzorewa, the 
former Rhodesian leader who 
took over the premiership 
under an internal agreement 
with Mr, Ian Smith. Mr. Smith 
leads the Rhodesian- Front 
(RF) party. " 


Currency ip Zimbabwe dollars unless stated otherwise. 
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BASIC STATISTICS 

Area . • 390,250 sq km 


Population 


$2.5bn (£L75bn) 


Exports (1979) 3700m (£485m) 
(including gold) 


Imports 0979) 3590m (£41 0m) 

Currency =Z3- £l=144c 

- The bulk of -this survey was 
written as Zimbabwe prepared 
for its Independence celebra- 
tions last Friday. 


“ALMOST A MIRACLE:” that 
is how one white Rhodesian 
described his country's final 
transition to legal independence 
as Zimbabwe last Thursday 
night After 90 years of contro- 
versial white minority rule, 
nearly 15 of Ur. Ian Smith's 
UDI and seven years of brutal 
civil war, the pariah Rhodesia 
assumed its new status under 
an elected black majority 
Government last week in peace 
and international goodwill. It 
is a remarkable tale. 

The war took a horrendous 
toll: 27.000 people tolled, 10 
times as many wounded, and at 
least 850.000 made homeless. 
Few people would have believed 
even this time last year, that 
against that background the war 
could have been so speedily 
ended. Even fewer would have 
believed that majority rule elec- 
tions could be supervised by 
Britain in the wake of a success- 
ful ceasefire, to produce a black 
Government quite clearly com- 
manding overwhelming support 
of the country’s 7.5m people. 

That the Government should 
be headed by a man the tormer 
regime labelled as ar Marxist, 
terrorist and that he should now 
be assuring those same people 
and their followers of a place in 
a future, Zimbabwe sun seems 
to compound the amazement and 
underline, perhaps, the seem- 
ingly miraculous nature of the 
la?* few month’s events. 

But if' Mr. Mugabe, Z5m- 
babwe’s new Prime Minister, his 
Cabinet and all those others 
who are in charge of the new 
nation’s destiny had been temp- 
ted into -an euphoric mood last 
week, a .tougher reality must 
now Impinge. What sort of. coun- 


try ic the new Zimbabwe, and 
what might it become? First, 
what chance does Mr. Mugabe's 
Zanu (PF) Government, in coal- 
tion with Mr. Joshua Nkomo’s 
Patriotic Front, stand of bring- 
ing political stability ? 


Surprised 


Last February’s election, with 
its massive vote resulting in 57 
of the 80 black seats for Zanu 
(PF), took most pundits, many 
'Zimbabweans and the British 
Government quite by surprise. 
Some fast and fancy footwork 
was to be observed on all sides 
as the implications of the vic- 
tory were digested and then 
broadly. welcomed: Mr. 

Mugabe’s triumph was so com- 
plete that his right to rule 
could not be questions. 

But if the vote shewed the 
new Prime Minister’s strength 
in the country at large, it also 
strengthened his band within 
his own party. Robert Mugabe, 
the austere man of principle, 
has shown consummate political 
skill since late 1974 when be 
challenged the former Zanu 
President, the Rev. Ndabaningi 
Sithole, for the party leadership 
and then later, in Mozambique, 
presided over the party's trans- 
formation into a guerrilla based 
organisation. 

The balancing act Mugabe has 
performed within Zanu, bridg- 
ing the old style nationalists and 
the more radcial ideologies as 
well as coping with tribal spltis 
and differences within the 
majority Shona speaking group, 
has never been easy and it is 
not nwo. 

The various interests and 
groups are represented now in 


the Cabinet and more particu- 
larly in the party’s central com- 
mittee, which Mr. Mugabe so 
far has rigorously consulted on 
every major issue, some believe 
to the potential detriment of 
good govenunnet 

Especially difficult in the 
weeks and months ahead may 
be the relationship between Mr. 
Mugabe and his political allies 
and his guerrilla leaders. These 
men are still feeling the loss in 
a car accident last December of 
their leader Josiah Tongogara 
and may well have problems 
adjusting to their new and less 
prominent role. 

But with all these problems. 
Mr. Mugabe now almost cer- 
tainly bas the power, if ha wants 
to use it, to pull his party in 
behind him on all the major 
issues which are likely to arise 
in the immediate and medium 
term. 

Paradoxically, perhaps his 
major problem could prove to 
be not with his own party, nor 
yet with those who so resound- 
ingly lost the election, but with 
Zanu’s coalition partner, the 
Patriotic Front led b 7 Mr. 
Joshua Nkomo. 

Bishop Muzorewa, the former 
Prime Minister, and leader of 
the United African National 
Council, won only three seats in 
the February poll. He bas thus 
no power base from which to 
challenge Mr. Mugabe. Aban- 
doned- by the whites who gave 
him the chance to come to power 
In 1978 acd without any armed 
support— the security Force auxi- 
liaries. originally recruited as 
his private mny. have virtually 
p)l been demobilised — Bishop 
Muzorewa and his party will 
2 lnost certainly disappear into 


oblivion in the next few months 
or years. 

The whites who backed 
Muzorewa are of course a dif- 
ferent matter. Their attitudes, 
examined below, will be critical 
to the success and stability of 
Mr. Mugabe’s first few years, but 
the danger of a white-led army 
coup or other sort of overt white 
backlesb seems infinitely less 
real than it did before tbe 
election. 

The problems surrounding 
the Government coalition are 
however quite real, if not 
necessarily an immediate threat 
to stability. Mr. Joshua Nkomo, 
who negotiated the Lancaster 
House agreements with Mr. 
Mugabe under the umbrella of 
the Patriotic Front, won 20 
seats in the National Assembly 
and was immediately invited by 
Mr. Mugabe to join his Govern- 
ment. Mr. Mugabe did not need 
the alliance in parliamentary 
terms, but saw it as vital 
evidence of the need for a 
“broad based Government of 
national reconciliation.*' 

Critical 

Mr. Nkomo's vote (to his pro- 
found disappointment) came 
predominantly • from , the 
minority Sindebele speaking 
provinces of Matabeleland, 
where Zanu is barely repre- 
sented. Also critical was that 
the PF has some 12-15,000 well- 
trained men in its Zipra army, 
who had well established bases 
in neighbouring Zambia. 

So far, as Mr. Mugabe . indi- 
cates in an interview reported 
in this survey, the alliance has 
not worked well. While both 
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sides publicly and no doubt 
sincerely speak of the need to 
heal the nation’s wounds, there 
is very considerable mutual 
distrust ZANU appointees in 
key position “monitor” their 
PF colleagues. The PF leader- 
ship is disheartened by its 
failure in the election either to 
win outright or be in a position 
to lead a coalition Government 

Mr. Nkomo, who runs his 
party with strong personal 
discipline, does not take readily 
to a subsidiary position. Nego- 
tiations over his Ministry of 
Home Affairs portfolio (he was 
offered the titular Presidency 
but refused it as being without 
sufficient power) were difficult 
while PF leaders feel that they 
were ill-treated in the alloca- 
tion . of “ compensatory ” 
Senate seats. 

Another bone of contention 
between the two parties are 
relations with the Soviet , bloc, 
■which backed Nkomo and 
refused arms -to Mugabe during 
the guerrilla war. Tbe Govern- 
ment’s failure to invite East 
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id our greatest 
Investment 

The Anglo American Corporation is an international 
mining finance house with widespread interests in many - 
countries. In Zimbabwe, the Group's activities embrace 
chrome, coal and nickel mining; sugar and timber growing 
and' processing; citrus and livestock, as well as financial 
institutions, industrial operations and foodstuffs. 

Investment in these interests runs into many millions of 
dollars. . 

But we of the Group in Zimbabwe know that our greatest 
asset is people . . . some 27 000 or so people of all- races 
whose continuing efforts and loyalty have placed our 
operating companies in the forefront of their particular 
fields. 

And it is because we know they are our most important 
asset that we continue to invest in them — through 
extensive training and through welfare that allows our 
people to make the most of their potential. With the 
continued support of its people, the Anglo American i 
Corporation will contribute towards meeting the ' : 

challenges of the future. ' ■ - - - \ 

The- . . 
lo American 
pin 
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Economy to expand for first time in fiveyears 


AFTER FIVE vpanrof economic 'the new Government is expected were to be a white exodus along deficit which in 19791s estimated, finance ithe 1980 budget .deficit ^aa imply tbatinthe early 
dteliw that red^^H£ Si^ceMi^Si^tion.by the lines of those experienced In at just over $200m leavtogj a Inded w the first hdlfof the 19$0|. there wlll.be ^ further 

artog me flat rate of sales tax Angola and Mozambique the ..current account deficit of «90m. • •• 1080s the pattern on eternal sigflcant structural change in 
Zimbabwe will tis vear enjoy from 15 per cent to 10 per cent strong likelihood Is that 1980-81 This compares with a surplus account could well take tie . trade patterns. ■ 
Sto^al^onSicSSn i^SejX Budget ^ would be years of continued' on current account of *l2m to fom^a^ account deficit ^chai^e^tfi ; policy seems 
since 197%. Hie economy’s per- But there will be very strong economic decline rather than 1978— the explanations for this a sulKtontial deficit on .current unim^ to be: a major poU(^ 

fonnance in the' late 1960s and cost-push pressures especially strong resurgence. being a marked deterioration in account due m a growng out- variable, m me near term Gw- 
en)? 1970s was very impressive from labour. Recent industrial The third imponderable con- Zimbabwe’s terms of trade flow ra roubles, , and therefore r^mmrations are mat the 

indeed. Despite sanctions, it unrest bas already shown that cerns commodity price move- chiefly caused by higher oil a need for very heavy external Zimbabwean dollar whidb 

managed to grow at an average the black majority is mentir-and especially those ol pricw, and the pohey dec^on 0 °^ n P t 1 ? o ^ mWt 

annual red rate of 8.6 per cent impatiently awaiting a real metals — during 1980. The 1979 t0 allow imports to rise more .®“ rrent defiot trades the 

a year befivren 1968 and me end improvement in its lot and surge In the gold price increased rapidly last year and help the A^ of w. *n?^Frendi 

of the boom in 1974. businessmen are resigned to Zimbabwe’s foreign earnings economy recover from recession. aSfrhP^ieisSieniark) Is 

. It was then that the unhappy substantial increases in money from bullion sales by close on' However, there was a net • P 0 *^® 5 new Government francs and. m^Due^emarKj w 
<JSti^^ . . BOper cen^ making gold the capital inflow of 880m (mainly ' ^ f S to a SS a °Tf 
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recession, mounting political an- On the demand side, it is country's chief export once on- Government account with,. atomdeof the intw-. depreorifc 

certainty^ a mowing sxodus of dear that 4s investment again. After a mediocre agricul- borrowings exceeding ?12am), agencies, the major Jdeed^ea 

whites/ 7 and above all, the recovers and both domestic and tural season, current forecasts leaving a , small overall defiat 


escalating war, pushed .me external demand increase, mere suggest mat mining will spear- of the order of 510m. inSSSIi ™ ^finctwainr tWdine currencies 

economy into prolonged decline will be very considerable head the anticipated 35 to 40 Forward projections of the S^din^^teriing and' the U.S. 

Tngl r.mcE Tlnmrctip Product demand inr-rpn«f> then> will he ner cent erowth in exuorts this hnlane* of nnvments nn<drinn ?™nents themselves from whom including St g u 


and real Gross Domestic Product demand increase, mere will be per cent growth in exports this balance of payments position bn^tprai S S*r But. being linked to. a 

fen 13.5 per cent between 1975 very considerable demand-pull year. The weaker metal prices reflect a continuation of these ^ S5S ' 3 ^aior oirre ncies, me 

and 1979. pr^sures exerted, against a main trends, though in the case £&£ £?e°is fiS* 

The recession was at its worst background of physical pro- " of imparts the assumption, _ St l e P X7 n ^ t wf shift* in international ex- 


and 1979. pressures exerted against a 

The recession was at its worst background of physical pro- 
in 1977 when real GDP fell more duefion constraints in respect 
than 7 per cent and the decline of skilled manpower, some 
began to lose monvntum in imported inputs, industrial 
m id-1978 though last year the capacity and transport facilities. 
10 per cent rate of growth, at Thus, although the decline in 
current prices, was Insufficient th e inflation rate mat started 
to keep pace with inflation and October may be maintained 
real GDP fell again by close on through me first half of 1930, 
1 per cent an upturn is anticipated in me 
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S U vnilll me 1980s should make mem change ratHpatteras-rather tiian na^onai tiebt levels of l965: : - financed ranains to be seen:-. 

1 c major oil donors. being altered by Salisbury -as a highlights an advantage TSiereis imorecrucial trad 

m natiire, whereas direct poliey variable. that ^imfrabwe has over many off -tietwi^ employment gener 
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that Zimbabwe has over many off -between employment gebera- 
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Exports 

1878 

8m 

598 

1979 

700 

Imports 

420 

585 

Trade Surplus 

178 

115 

Invisible Deficit 

“165 

-205 

Current account 

+ 13 

-90 

Net Capital 
Transactions 

+27 

+80 

Net balance 
(current and 
cap. accounts) 

+40 

-10 
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S imnnS ™5icSiv Nationalisation Aimough mere is no overall ^ developed cOuntries^a tion -*ad higher wages. ’ The 

SinirtSd fufi rt'at In its election manifesto, development plan _^su<* walt- sophisticated and well-organised . commercial facraing sector- is 

Zanu-(PF) committed itself to ing to be toplemented by the domestic capital mariret capital confldenl of increasing employ- 
for much of the increase in AU5 . ■ ... ne.eu M Mrn,e TTNrTAn >«, ion nun Mnn e^mnn. 


Si 0 K;i, tfle mcrease in the eventual establishment of a n«w Government the UNCTAD . of niaking major contributions ment by 1W.OOO people :(nun 

: ™P° rc socialist economy in Zimbabwe, report on me tine hand and the to government funding . pro- man 20 -per cent of me total) 

Last year, Zimbabwe s terms. Furthermore, the UNCTAD re- Smith/Muzorewa Governments grammes thereby lessening in the next 18 months, bat this 

of trade deteriorated by 16 per rt Qn ^ Zimbabwean econ- Five- Year Public Development . dependence, to some extenti oil is subject to mai n t a i n i n g fanner 
cent and me country now has omy does among its Expenditure Plan on me other, foreign borrowings. confidence^ -.bom ; politically and 

to sell nearly twice as many broad range of options measures could between them form the . ... economically m.the fQim-of pro- 

^ports, in volume, to purchase in respert of minlne.’ manufac- basis for immediate policy - Formidable task ducer price /agreements, and 

the same volume of imports as turing and banjdnSUbere is a decisions. The Five Year Pro- i n hk BudaeL to he mesented .fend policy. - : - .v. : . V . 

itmd pnor to UDI m 2965. The specific policy suggestion that gramme, which was published ^ t> p nT wiSL*. The fundamental rationale 

^ econo “ lc the banking system be national- eariy in 1979 and based on 1977 M ^ ict ftr y ^' ^ 0s -Nk^a?facS underlying rural development 

and the acress to OPEC oU jsed— which, f mpleme ted. would prices and projections, is already formidable task. Even with and fend zgaetitement policies ' 

supphes at ofBcial prices rather certainly deter private foreign being partially implemented in jj, war spendinc i* acceptance s the- fact that 


is likely to depend on three elsewhere in Africa, 

crucial imponderables. 18 . Jlkel y tQ .^P 1 a moderate 


with me elimination of the a ^ j . f . thermal power station, me start ■" not grow fast manogh to keep 

sanctions discount on capons, investment and aid on the electrification of the rail- SSSSL?«5» Ar pace with ^the .pophlation: esplo- 
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stance — at least in me imme- 


The first is the inflation rate, this are obvious. 
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Zimbabwe had its first teste of Flrst% . M p^dent Machel’s ®? port the foreign ex- since 1965. ate future “ development and improved population growm rate at 3.6 

double-digit inflation last year recent -jjgy pronouncemen ts 0n ^ t ^ 1 ? , The expectation is mat No official figures on the social services, was costed out SSwri- ^I^Hnies for^nmnle per cent r a .'jear— one. of the 
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now buy its fuel at official OPEC desperately needs very substan- grew nearly 4 per cent to 8585m. .After allowing for a _ con- J ®“- 1 * .» dear mat South budget Mr. Nkalawill have to. 
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prices rather man in spot tian foreign investment from leaving a visible trade surplus Unued nse in the deficit on Afnca is by far me country’s ^main trtS a similar path to that of fblitlP 

markets. In addition, mere abroad much (probably most) of S115m as against il7Sm the invisibles, mere is likely to be ^ trading partner though a P ^ShthSLSeS figures former Finance Minister David ffS^S ^ ^ei^ent wm 

could be some reduction in of which will have to come from previous vear. a current deficit of at least dmunuation in the importance . Jr « Ft *w Qmirh • • - F 1 ^ , 

trausport «,ste, to the artent privote_ sector souttss ratter B ut being . IndlocM WOOm. or double that eiperi- of the South Africa uiartet fa S E^euditure wm esalateweU 


transport costs, to the octmt private sector sources ramer B ut being a landjocked or douoie rcat op ujjm owui aun minn u ;, a .rmmhahwe seems fortunate "Korntton-wm 

&Jfs*J2S* X* ta * 0 ^^ssrzst^ S=?»-J" f “-5J5* srJTJS-tSPcSSS SSSZTMT*' 01 *" 


use as a fuel supply port form of bilateral assistance, heavy deficit on service: 

The recent 3J per cent This reality is likely to restrain freight and service char® 

revaluation of me Zimbabwe thes radicals in me party who foreign travel, fares, etc.- 

dollar and me termination of want a rapid restructuring of around $140m. In addition, i 

me so-called sanctions premium me economy along socialist outflows on investment accoi 

on imports, should depress lines. ' and " transfers (pensio 

import prices. Upward pressures Furthermore, white 'skills and migrants remittances, etc) s 


on investment account au» ro neip mtxi un u»ualus t; r. ™ “y. r*'?*'*'* Africa since 1978 to finance me budgetary situation. 


a crisis of unfulfilled expecta- 
m “r; tions in.- the -2980s.. A .majar 


import pnees. up ware pressures rurtnermore, wane sums ana migrants remitiances, etc) add use it in respect oi oioc«e U ^ *2f)Om. To these short-term norate tax and in personal .-MM^n^nr this -till in faetthe 

on food prices will remain, but .expertise are needed. If mere a further S60m to me invisible funds and possibly also to help Savings must be SdcOtte income tax. chiefly aimKme S^ £ 

1 . .1 "■ “ 1 UBIUU 6 _r ..^..—.1 J.Li..'—... 'n mmu anut uhttoc ma Ka • . ' . <lu 


RHODESIAN 

CORPORATION 

LIMITED 

GROUP OF COMPANIES 


partner, buying nearly 20 per backl °8 of external debt Prepay- more prosperous whites, can be Assuming a-moderateleft- 
cent of total exports and supply- ®ents on official account ' in anticipated but Mr. Nkala, nffio wards shift -Ja econoniic policy, 

ing 30 per cent of imports respect of blocked funds (esti- has inherited an-, extremely the economy should expand 

Businessmen believe mat mated at around $150m) and cm difficult short-run budgetary very rapidly in 1980. The major 
Britain is unlikely to regain mis P rivate sector account at some position, will have precious impetus will conie' from higher 
dominant position in me Zim- S^Om. An unkown proportion little room for manoeuvre. export earnings, ah increased 

babwe market and me UK share of ' the Private sector backlog • .••The kind of choices^ and- volume of imports. a resurgence 

of Zimbabwean exports is not couid well be reinvested In poUcy options facing Mr. Nkala of Investment to the latter half 

expected to retur nto the 20 per Zimbabwe. at the Treasury and Dr. Chid- 0 f the year and buoyant dames- 

cent level. Published figures show mat in zero in me Ministry of Economic tic demand -'reflecting 'rising 

The diversification of markets 1865 nearly 40 per cent of me Plann in g highlight me tradeoff employment and higher mbjney 

mat developed under sanctions country’s gross public debt took situations in me economy. On - wages. The expansion is. likely 

is likely to have a major influ- the form of external borrowings as mundane, but vital, an issue" -jo become . increasingly’ infla- 
ence on future trading patterns whereas by 1979 the external as maize pricing mere is a trade- tionary over the year biit. even 
though preferential entry to ratio had fallen to only 7 per off between increased maize pro- $h,. thprp 'shpuid q tii) hf» na tbima l 
EEC marketo and hopefully also cent. Over me same period the (taction, via higher prices, and real growm of 4 per cent, there- 
to the U5. The resumption of gross national debt more than maintained if not reduced prices by • reversing the - prokmged 
full-scale trading links with trebled from 8443m to S1.4bn to me consumer. The obvious decline in real income per head 
Zambia, Malawai and Hozam- and by last year internal stock solution is a subsidy but that started in 1974. ' " . .. 
bique and increased business issues alone of more than $S00m precisely where this subsidy •' T" ' ■ • -ti •” 

with Coraecon countries and were virtually double the will be set and bow it is ' ... 1 Ojtty ilflWkffiS 


ACTIVITIES: 


Planning the future 


CONTINUED FROM PftEVKXJS PAGE 


Mining, farming, brickmaking, ceramics, wire products manufacture, secretarial, 
insurance, property sales and administration, trust and investment. 


GROUP COMPANIES: 


The group carries out its activities within the framework of three quoted 
companies — Rhodesian Corporation Limited. Falcon Mines Limited and Willsgrove 
Brick and Potteries Limited — and several other non-quoted companies. It operates 
six producing gold mines, two large farms growing maize, tobacco . and cattle, two 
brickworks producing from three tunnel kilns. Hoffman and D.D. kilns, a large 
pottery and a light engineering factory manufacturing a variety of wire products, 
including mine and other screening. A secretarial and trust company provides the 
group companies with administrative and consulting services as well as undertaking 
property sales and administration, mortgage bond investments and other trust 
company activities. 


Germany and several other black, outnumber whiles by figures? new Cabinet : takes office with 

Eastern bloc countries to the some 25 to one in Zimbabwe, Or — in another case — does so few detailed plans. The 
independence celebration* last whites arc BtiU in ail senior the Government as Finance Parly Manifesto, a' document of 

week was seen as □ snub, noi position in the administration. Minister Enos Nkala plans, less than 40 pages lays down 

only to Moscow but to the PI . in file army, the police, the cut the 15 per cent sales broad principles but iittle more 

Potentially most damaging has judiciary and public service and tax in an effort to .beat while Ministers have^ ^ not yet 

been the strain in relations in business. consumer inflation.' thereby been more, specific^ 

between Znnu and the PF politi- A mass' exodus of whites foregoing money that could Di a serai the fedrirf 

cal and military leaders over ?° uld easily be brought about have been used to run the detailed nlaimihe is unefersfend. 


cal and military leaders over ™ uia easily be brought about have been used to run the dPtaH«»ri plann i n g ts unefe reiahd - 
lhe return or the Zipra army **>’ a breakdown in law and expanded schooling and health able:; Zauu expected to Jon 
from Zambia. Though nearly order— happily much less likely services? These examples ill us- the battlefield,, not throiutii the 
6.0UU men had returned by now, given the success of the trate some ..of the economic ballot box. -and' Mmister^have 

Inrlnnt'nrif'nri' thp nmimnlod ceasefire and the initi.nl al^ns trade -flffs which the - now ;L _• • .. . 


PROSPECTS: 


Through its wide-spread interests in primary and secondary industry, the group 
is poised to take full advantage of the anticipated upswing in the country's general 
economy which is confidently expected to follow the advent of the newly elected 
government. 


which is not a particularly more likely, by changes in that between the creation of lack of snactfr-'ctfariiv- 

happy augury for the future of policies which affect the privi- more jobs and the demand for vihv 

the coalition— even if. as seems Icged white way of life. Parti- Wisher wages. waif-andSL X 

probable, the soldiers them- cularly important here would The employment crisis in whit- 

selves can be integrated into be any threat to “community'’ Zimbabwe today is formidable. 

a new Zimbabwean defence schools and high fee paying Even on the most conservative 5 s5 pansemar.-; 
force. hospitals which entrench that estimate, each year some 75.000 No- hif> df^hfg 

There are two basic questions, privilege. children leave school looking . > 

Can the new- Government meet The Government’s dilemma is for work- Today there is a pool i? Ope^senw - jjerhaps :Zhh- 

the expectation of the black acute. While it is pledged to °f some 300-400,000 unemployed ® aDv,,re fe iottunates it does not 

majoriiy, so many of whose change the status quo under y°™8SMn. These, and others any extental 

rural homes, schools, and- which whites enjoy their nrivi- to foUow **»» may not get P° Wer - Unlike Mozambique, and 
clinics have been devastated by i efi cs. If it does so too rapidly woric J ev * n ** ^Je economy ' Angola- its 


war and who hare all been pro- it will provoke a white exodus “5*?^ 


mised free education and health that would be certain to uro- wrtainly .will . remain withS >ttns and aid 

semcc. and who certainly ex- duce economic decline Th rt iobs if wa « es 'fio up substan- ^ B|oc— nor yet ot 

peci belter and more jobs and would not only prevent the *"***■ • • - ' the AndMfitdidatone 

more money for the work they for speedy imprwemento in th^ tmdoubtely some SchiS? 7 .* SS2225 1 * bekvily 


EMPLOYMENT OPPORTUNITIES: 

Tlie group has vacancies for suitably qualified persons in all fields associated with 
its activities and particularly for the following senior staff: 

Brickworks general manager 

Mining graduates (geology, metallurgy, mining and mechanical engineering) 
Factory manager for the wire products concern 
Pottery production staff 
Group accountant 


do f . iot 2L2P jmSwiTSS 

In the seven-week iransitlon, nrobablv undermine maxmfarturera and farmerK. m ^ last two years hav2 

during which the British ErlL„J““! nnlne e3astin S warn that ^wnrkora^Hi : the . ■ 


during which the British S that wxkers «IU .h: ‘ ' 

Governor. Lord Soames, has off, or fatfories will close, if Ethiopia, Ubya and . 

remained in nominal control of PartnorcKIn ‘ wa Ses ,ga too high, Yet th« .*oMjflbiqufl‘l|*el£,j(r^ ■ 

the Government the at times luerauip average black worker on White .phouW . 

almost euphoric lull has been But if the Government were farms earns only $20 (less than an 0 »J«t lesson 'for those 
broken by potentially serious to take its professed socialist *8) a month and most black lieiiev*4. to 

labour unrest, as black workers options— -if it were for example, w °ikers -in -Zimbawe are he- ^■«J 5in,babwe; ' Struggle - for - - 
at factory after factoiy have to seek a partnership in the min- Heved to be living below ih& r “ Ie Cfeinmanlst 

struck for better conditions, ing industry as .its poverty line. . . ..." ';. - ^h^ired nnd directed. 'Z- 


_ _ . O — — — J AUUUUCgtU -» - . . . -m, •- m . .* . . ' .... -T. . t- . ■ -• 

In that time too. with a new suggests it might, or if it were Compounding this and mhv k - :,s fact thJEritajLn that 
term soon starting, the new Min- to take over large chunks 0 f °tiier problems in a most alarni !r e P* 1 * ™ba^ Gorernmttrt 
istcr of Education, Dr. Dzingai privately owned izie wav is the nnm,i,^ z!.. -Oasr. turned for assistant 


to abolish school fees could not precious little aid. y 3^ per cent a year, one 

*!&2ZL, M*jgaw»a» 


Applications for the above positions should be addressed to: 

Hie Managing Director. 

P.O. Box 26. 

Bulawayo, 

Zimbabwe Rhodesia S 


Brameni can nine same time Because of the war and seveer tt suggests that Zijobawe’s new: ■ 
try to fulfil its election promises drought, there Is not enough Government may have to ‘ run 


IdO^Vtbto^rV 8 

anr straittfa4' l-a 


• " — ~ — t-- rt „i. “ivis u live VtJVUKfl wfciuiiiciii in navp m run i _■ ■ “ 

and continue to maintain the . maize to go round. Does the very hard merelv to stand stiU' 

morale oF the country's 230.000 Government enoournnp mnnur. . That IWllnw it' • '• • , .1 dODOri. For. 




morale of the country’s 230,000 Government encouraee commer' .that unless it has jnunens» 

rt^-ik' J* 1 ? ® ini “j sin 5 the ciol or mainly while fanners to fortune it may very w»» amt’ SSS* T oLiS 5 
likelihood of a big white exodus produce more by- increasing the be able to meet the expeciatiMs gWj:«yt'-annk 
for the next year or two, if not farm price— which inevitably now held of iL . 
longer. raises the cost of living for' the The legacy, which the new 

However much Mr. Mugabe average black consumer at a Government inherits, than,. 1 *^ 
and his supporters might wish time when inflation is already, daunting and it is ssSewbat dl? ^ 

the situation otherwise, while for toh first time, hi double concerting to outsiders that the V?S?-S! ^ 
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SSS>S$i. ! idh< 0 the ianSist ip thbOduntry with a network: • 
s ® t ^ hTore^hanSd bianohes. Zimbabwe’s . 


financial 1 Setviees for Zirhbabv# 

As Britain’s largest independent 


overseas 


>0 IS : : ' . 


, > :- <w Vii^w * - V ' 7 ?. .i '■ . -■ — . 7 . . — ■ * . . ■ # 

) t - " 74v i S; Dayicfson bas returned to our Head ; 1 ; . 

l \ ;-. Office after 24 years in Salisbury; tie is now a .' .. 


^ ^h-l^5^0e r cil Mahdger with^a special role at ' 

■'■ ■*.■’■.■ .'. ■ 7 “f ■• : ■'- •■ ;’ V .*-*’. ’■ /'••/• V - - ■. V ■ . ■. ■■■ . ■ . ■'." 

v" ' ' ■ ■■.•\ , . • • ;7-' » ■ ;v s> ’ . •'•. : ' ^ • '• . ’ . .’. 


in Zimbabyye: fr^ep^er^^ymaiks’tfie 
beginning of a new era. Standard Chaftered 
is proud to play a significant rdle now and in 
the years to come. ' 7 ' • ^ ■.?■■* 
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We share youi interest 
in Zimbabwe 

1PCORN, since 1960, has been solely engaged 
in the establishment and growth of industrial 
projects in Zimbabwe. In the lad twenty years, 

IP CORN has grown into one of the largest 
privately owned development finance com- 
panies in Zimbabwe. We are not swayed by 
external influences. Sound business thinking 
dictates our policy which is to help industzialids 
establish new projects and from these, ia due 
course, to reap the best return. 

. Our approach is professional. We have acces 
to additional fund sources both local and 
international and we undertake. viability 
studies singly and in conceit, to which studies 
we can bring wide local experience 
PCORN welcomes approaches from potential 
investors. 

For sure advice in opportunities and conditions * 
an toe Zimbabwean scene. 


ZIMBABWE IV 


Mr. Robert Mugabe, Independent Zimbabwe’s new Prime Minister, talks to the Financiai llmes in the office foireerty! occupied by Mr. 
Tan Smith, the former Premier who led Rhodesia to an illegal independence and seven yeajts of a hitter guerilla war, Mr. Mugabe was 
branded by Mr. Smith and his white Government as a “Marxist terrorist”. Bridget Bloom and Michael Holman whether he 

intended to follow Marxist policies, and about his policies nn foreign investment, the comrtry’s debts and its rebrio^ 
other countries. Excerpts from the interview, given by the Prime Minister a few days before mdependeflce/foDow* : 
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BariicqiaUan without control 

General Manager, Ipcom Limited. 

6th Fkxa. Ottoman House, Jamescm Avenue; 

P.O. Box 134, Salisbury. Zimbabwe. 

Tel 702271. Telex 4375 RE 
TeL Address TPCORN". 




A LEADING MEMBER OF 
THE ZIMBABWE MONEY 
MARKET SINCE 1959 

Shareholders 

Barclays Bank International Limited 
Grind! ays Bank Limited 
* Rhobank Limited 

The Standard- Bank Limited 

SmA St. Aubyn & Company (Holdings) 

Limited 

The Prudential Assurance Company Limited 
South African Mutual Life Assurance Society 
Anglo American Corporation Zimbabwe 
Rhodesia Limited 

Tanganyika Properties (Rhodesia) Limited 


BARD DISCOUNT HOUSE LIMITED 

t T b sa taad Dfacoum HoiaW 

P.O. Bax 3321. Salisbury. Telex RH 4326 Telephone. 706976 
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Q. Your Government has 
followed a moderate course 
since the elections, assuring 
whites of their future, while 
you have yourself said that the 
structures you inherit 'can only 
be changed very gradually. 
That 'does sound tike Marxism. 
Will you fellow Marxist 
policies? 

A. I don't know whether it's 
the pace Marxist Governments 
take, whether they move 
radically as a matter of course, 
or whether they take steps in 
accordance with circumstances 
which they find. 

We have decided that it is 
necessary to take into account 
the actual circumstances in 
which we find ourselves. It 
doesn’t pay moving radically 
when doing so disrupts the 
basis of your socio-economic- 
system. In the final analysis, 
you stand to lose rather than 
gain anything. 

We have Socialist principles 
— derived from scientific 
socialism,- some of them— but 
there are certain things we 
don’t accept If other countries 
have established regimentation 
in their own environments and 
used compulsive measures— 
well, we are not made that way. 
We want to believe that we 
are taking the -people with us 
in whatever we do. 

Heqce. it is necessary that 
the combination of our prin- 
ciples from Christianity, and 
certain others from our 
tradition, produces our -blue- 
print for Socialism Even if we 
had to apply the dry principles 
of Marxism, we would still have 
to take into account the 
realities of our country. 

We are not militaristic, we 
don’t want to be, and where 
they show resistance to any 
plan that we have, we’ve got to 
adjust and try to persuade them 
to see things our own way. This 
.is_ the. realism. But we are. not 


moving gardually, really. We and dividends that accrue are Q. Is there any fear , of a 
are moving quite fast in certain ploughed back as investments white backlash? 
areas. Gradually in the sense in the country, and in the case A No, no, everybody is com- 
that we have got to see what the of multinationaals. the margin pelled to abide by that I don’t 
problem is, what the needs are, of profit which they transfer think there will be any white 
the need for change in all sec- outside the country as dividends backlash. I think everyone has 
tors — that of course, requires . really has to be small They accepted the fact of our victory, 
gradual viewing of the situa- were assuring me, those I talked that they are prepared to abide 
tion, and it must of course pro- to like Rio Tinto, that in fact by the rules. I think what re- 
duce the plan in which we will the margin of profit that goes mains to be' done is to give 
be quite radical in effect out by way of dividends that them, assurances,, to those of 

If .we proceed as we intend accrue to investors abroad is them who- have fears and 


to with the land resettlement, very, very smalt 


anxieties, that we don’t intend 
to take any vindictive, military 


that is going to be very radical. Q. Do yon believe that? to take any vindictive, military 
As we proceed with the A They showed me figures action against anybody or jto 
integration of the army so we and I must believe the statis- punish them by de tainin g or ini- 
have due national army, that tics, unless they’re cheating on prisoning them, or by getting 
too will be radicM. them, which I don’t believe them out of the country or de- 


too will be radical. them, which I don’t believe them out of the country or de- 

Then we will obviously also they are. priving them of a livelihood by 

ensure that in the private sector Q. In your party manifesto taking their jobs from them, 

you have a wage structure' you have said yon will examine that they are safe if they re- 
whicb will bring wages up to a Hie possibility of State owner- main here, that their pensions 
level where we think they are ship or partnership in the are assured — that kind of thing, 
wages that will enable people mining industry. ON A ONE PARTY STATE 

to feel they can look after their A In mines, yes, a kind of Q. Do yon see your own party 

families and will not be just partnership. I’ve discussed this joining with Mr Joshua Nkoxno’s 
subsistence— in fact, below sub- with some mining representa- ZAPU or Patriotic - Front to 
sistence — which they get now. tives and they all say they form a single political party 
But our Socialism must be don’t want to see that It will inroad of the present Govern- 
realistic. It must never assume ruin the mining industry and ment coalition? 
that in the end there wont be ■ bring things to a deplorable' a. As a single party? WeE, 
any private enterprise. I don't stage. They instanced Zambia that's the ultimate goal,- but at 
think you'll ever get to a situa- as a country where this had present we are trying to work 
tion where everything belongs been done and the result was out a more amicable r elatio n- 
to tbe State — it would be abso- not desirable. ship jn Government 

lutely ridiculous, there must be One has to study the q. Do yon think it wQl 


tives and they all say they form a sin g l e political party 
be don’t want to see that It will imtiMii of the present Govern* 



lutely ridicnlons, there must be 


some forms of properly which economic history of Zambia to succeed? 


ship In Government 
Q. Do you think it wQl 


continue to belong to indi- come to a definite -conclusion 
viduals. but I believe it can work. It 


I think it would also cut 
across our tradition if you said 


come to a definite conclusion A: I think it will. What 
but I believe it can work It alternative is there? The 
has worked in certain situa- alternative is for a split, and 
tions, but we are not in a hurry that Zapu. works as an. opposi- 


From prisoner 
to PieiiSer ^ 


a olot which he can call his own ™ e 93 » partner, we expressing ms tusiuse of wore- 

that ion,! of thing we cannot caQnot f<>rce ourselves into a ing as an apposition, and I also before they watched the man 

tolerate and our ueonle will partnership with them. I* thi nk ‘ feel that it would be undesirable branded as a Ttfarxis t terrorist^ 
never put up with it So, which- we ^te happy in that f 0r Zapu to do that I think *pP&r m a national television 
ever wav it goes reallv in the there **• some areas where the it is better to work with ns. broadcast appealing for. peace 
final Tnaiveio -vmi must have a State has a lot of control — in Whatever breaches that exist at and reconciliation. 


It was a speech as powerful 


final analysis ‘you must have a oiaie nas a 1UL comiui — in wnatever oreacnes mat exist at icwuummuu. 

sector which must reflect ** **** of agricultural the moment are bound to go. ‘ It was a speech as powerf&l 

Individualism. products for example, the State Q. You seem to want close and effective as the historic 

O Where does the private faci ? t ®5 es fe marketing of the relations with Britain and you address - with which Jama 

inria^ne the products. And the State runs seem cool towards the Soviet Kenyatta won the confidence of 

fte multl the education and the health Bloc, some of whom were not oftto 

A ni Imw things as rhev Mrvices m country. You invited to. your Independence Kenyan Highlands. “It is now 

are but ensure S toe pnXte - tave ****** bodies which celebrations. Can you explain? tiSTto S our swords into 

are, out ensure mai me proms as good as corporations m able attitude. • 7 ploughshares declared -Robert 

Britain, and there is quite a A Yes, we’ve cultivated Gabriel Mugabe, toe new Prime 

I vast area wtiere. there is State dose . friendship with Britain. Minister, “ so that we can 



participation, already. 

Q. Does that mean that you 
would therefore not want to 
take, over companies or do 
you think you would wait . . . 


I think, we were never really attend to the problems -of 
hostile to Britain as such, developing our economy and 
When we fought too war here, society." 
of course we said we were •; .- . 

fighting colonialism and * orm a ^ H ' oa ? 


Hhis pledge teform a broad 

A No, I think we had better imperialism. But we were jRired natio nal g overnment and 
wait and examine the situation never really hostile to toe ■ e _^ aiu i?F n F?“ en t ttat lhe 
rather than take rash action. British, people— and we are *°ugh .Rhode&an-born -Com- 
Q— You have said that you independent add there is no of the Armed Forces, 

would honour the previous quarrel with Britain. We see Gen ®^ 1 Feter Walls, would 
Government’s cash debts but no basis to adopt an unfavour- Preside over toe integration of 
not its arms deals. Can you able attitude. * e nyaJ armies, went a long 


not its arms deals. Can you able attitude. the maJ an “ ie s. went a long 

be more specific ? Q. But toe Soviet Bloc? Why wy t0 reassure nervous whites. 

A — I don’t have figures. In are you cool? For blacks who were rejoicing 

fact I haven’t seen any “arras A. We are not cold towards 00 *b e streets of Salisbury* the 
deal" written anywhere, the Soviet Bloc. They have most important prize ' had 
Perhaps I'm yet to go through been cold to us. We have never already been delivered: peace 
the files and see what happened regarded them as our enemies, bad returned to the, countryside 
in the way of negotiations in Throughout the period we have ^ef a bitter seven-year war. : : 
the past, but I'm assured by tbe been waging the struggle, they R was a remarkable per* 
Treasury — Mr. David Young is have been allies and fighters fonnance, which has been 
the Permanent Secretary there alongside us against imperial- sustained, over the past seven 
— that no cash loans speak of ism and colonialism. But they weeks, by the -56-yearold 
any “arms deals." never asisted us— they cose to austere socialist 

Deals, of course, we will assist Zapu and through Zapu Like many of the Prime 
honour if they were debts used the people of Zimbabwe. We Ministers and Presidents of ex- 
for helping in toe rectification have invited them to the British colonies, Robert Mugabe 
of deficits in the budget and Independence celebrations to underwent part of his political 
also our balance of payments, bring the same number of apprenticeship in jail. It was 
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also our balance of payments, bring toe same numl 
Those we arc able to honour poople as everyone else, 
regardless of the source. But 
where we can actually pinpoint 
that this is an arms deal and 
that the burden is being passed 
on to us. of course we would 
hesitate to take it on or assume 
obligation in respect of it. 

ON RELATIONS WITH 
SOUTH AFRICA 

Q. Will your Government 
maintain the diplomatic and 
trade office which Rhodesia 
had in South Africa? 

A. The office we inherited 
was established by the previous 
Government. We haven't turned 
our attention to diplomatic 
relations with South Africa. We 
will have to do this after inde- 
pendence and will decide in the 
circumstances whether we 
shouid retain the office or 
abolish it For now we'U leave 
things as they are. 

Q. South Africa appeared 
hostile lo the idea that you 
might win the election. Is 
Sooth Africa a threat to your 
Government’s stability now ? 

A No, I don’t think that is 
any threat just now. I think 
South Africa has also adjusted 
its altitude towards us. I think 
in toe context, where the whole 
International community has 
accepted the election, it would 
be absurd for South Africa to 
be adopting a different attitude 
from the rest of the world. It 
means that they too must 
recognise our Government. 1 
hope they will. 

Q. Is there an Internal threat 
to your Government? 

A Well, those wbo didn't 
vote for me voted for others, 
and if they voted for others it 
means they accepted the demo- 
cratic process. It is a peaceful 
process, isn’t it. and hence toe 
need for them to remain com- 
mitted to that democratic pro- 
cess. I don't believe that 
because they lost toe election 
where the majority vned for us, 

'hat that is sufficient for any- 
one to take arms. Accept the 
rules, play it Fair. If you lose, 
abide by the rules. If we bad 
lost we would similarly be 
confined by the rules. 

* Liitttne 1020 


during his 10 years in detention 


'. that he. collected most of his 
five degrees, including a. BA 
and azt LlB. lt was du ri n g .this 
. time, also, toat his only, child 
died of malaria arid Tan Smith's 
Government refused him. per- 
. missionto attend the fun exaL 
.. Brought up at a Catholic 
-mission and a teacher by train- 
ing, he. left Rhodesia m the; 50s ' 
to teach in Northern Rhodesia 
"(now Zatebia). In 1958, chafing 
at pofiticaTrestrictions. he went 
to teach in Ghana where he met 
his. wife SaUy.;B$cJfcin. Rhodesia, 
he : moved -up toe nationalist 
political rangs," hednnih'g secre- 
tary-general of the - Zimbabwe 
African -National Union which 
broke away .from Joshua 
Nkomo’s Zimbabwe African 
Peoples Union - in 1963. 

Soon after , his release from 
detention in .. 1974, toe slight 
djffident. bespectaded man with 
fiis ; arc- of-.- a. university pro- 
fessor, secretly left; Rhodesia 
for- Mozambique. ■ 

. By 1975 lie was -beginning to 
what had- -become a -guerriDs 
based party, which he ied at the 
Lancaster House negotiations in 
London last year. He returned 
to Salisbury after nearly .five 
years of self imposed exile to a 
tumultous welcome from a 
crowd. of over 159,000. 

He now has to cope with toe 
problems of rising black expec- 
tations, refugees, land hunger 
and the uneasy, alliance with 
the Patriotic Front Party led by 
Mr. Joshua Nkomo. , But in' the 
past few weeks he has made a 
remarkable starttn toe lealing 
of a bitterly divided society, 

Bridget Bloom 
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Points from the new Manifesto 


•• ABIS: To liberate Zimbabwe and establish 

a nationalist socialist panaf ricanist and demo- 
cratic republic of Zimbabwe.'’ 

BELIEFS: The party is a People's party, 
the people's power being "realised not only in 
respect of Parliament and the Government, but 
. in the public serrice, the army, the police force 
and the judiciary.” The people must al$o be 
involved in the “productive processes . ... as - 
ft*fl participants,* in both the decision-making 
process,- management and control of industries ' 
concerned, whether primary or secondary, and 
in the sharing of benefits in accordance with - 
their contribution of in-puts of labour.' 

. . ' -principle of the pararnonntey of the 
people edmands . ■ . that a sense of national 
belonging ... should submerge and destroy 
tribal, regionalistle and racial animosity.” 

• (TCNERAL ECONOMIC POLICY: "Zailii’s 

- ideological belief is; socialism fbut) in working 
towards. the socialist transformation of Zim- 
babwean society, a Zaira Gpvermnent will 
nevertheless,' recognise historical, social' and 
other existing practical realities of Zimbabwe. 
One of these existing practical realities is the 
capitalist system which cannot be t ransf ormed . 


overnight. It is reeognised that private enter, 
prise will have to contbine until circumstances 
are ripe for socialist change." 

LAND: “ Eighty -three per cent of our 
people live in rural areas. ... A Zano Govern- 
ment will handle the question of land with the 
utmost urgency ... it will acquire as much 
land from the private sector as is necessary 
for the resettlement of the peasant population 
currently without land or with poor land. Such 
land will come from unused or abandoned laud, 
underutilised land or land owned by absentee 
owners." A Zanu Government will "promote 
on newly acquired land collective villages and 
collective agriculture" though such collecti- 
visation will be “by persuasion rather than 
compulsion." 

“ Private- a grid lure will be retained but 
restricted only to efficient farmers." 

MINING: “The ;ueed for direct State in- 
volvement in the mining industry on a part- 
nership basis will be examined. 

It is neeessary that the role of the mjne- 
worker be given its correct place In 1 terms of 
the adequacy of his conditions of service, his 
. skills and productive capacity and his organisa- 


tion into trade unions." 

FINANCE AND BANKING: A Zanu 
Government win maintain the present banking 
system as much as possible and will emphasise 
strong centra] control by the country’s central 
bank . . . public investment in Important 
spheres of Governmental action will be taken. 
The presentf ways of raising' pnbiic revenue 
need revision and adjustment while the pre- 
sent system of direct taxation, would have 
be overhauled where it is inequitable. Unfair 
and inequitable taxes will hr abolished." 

EDUCATION: Zanu will abolish the dis- 
tinction between African and European educa- 
tion. One of the "cardinal principles" is 
"the establishment of free and compulsory 
primary and secondary education for all 
.children regardless of race.” - 

HEALTH: “ A Zanu Government will offer 
a free national health service, delivering 
'primary bealth care to the whole nation re- 
gardless of raee.” 

THE MANIFESTO lists 13 “rights and 
freedoms " among which Is freedom of speech, 
assembly, association and rellgiion and of 
recourse to ihe^courts. 


Reconciliation is top priority 


THE FIRST government of 
' ■ Zimbabwe, which formally took 
office last Friday reflects the de- 
termination of Mr. Robert 
Mugabe, 'the new Prime Minis- 
ter. to have a broadly based 
. government of reconciliation. 
Absent from the Government is 
. any representative of the United 
African National Council 
(UANC) led by former Prime 
Minister Bishop Abel Mpzorewa. 
The UANC suffered a humiliat- 
ing defeat in the elections in 
February, winning only three of 
the eight! 3 ’ black seats. 

Otherwise, however, the new 
Cabinet of 24 Ministers, together 
with their deputies is a care- 
* ful mix of political parties as 
well as of old-style nationalists 
and yqiinge r more technocratic 
politicians. An attempt has also 
been made to balance the coun- 
try’s regional and tribal in- 
terests. • , 

Though it iff too early to tell 
how the Cabinet win function 
now that the country is inde- 
pendent, the recent six-week 
transition, during which Minis- 
r ters were running themselves in, 
suggests that ; compromise and 
' mode r ation, at least for an 
' initial period, will be tiie. order 
of the' day. ' ' ~ 

It seems clear, however, that 
. Mr. Mugabe intends to put his 
, own stamp on the Government - 
. early on. .In his . first major 
■ t Press conference after the 
■ election he declared the Govern- 
ment's' priority to be , land , 
...reform and to Hurt- end he- 


creeated a new Ministry of 
Lands, resettlement and Rural 
Development Another area for 
“major restructuring,” for which 
another new Ministry has been 
set up, is the public service, 
where a major effort at Afri- 
cairisation can be expected. The 
Prime Minister also appears to 
intend that the new Ministry of 
Economic Planning and Develop- 
ment, given to former UNCTAD 
deputy head Dr. Bernard 
Chidzero. will be . in overall 
charge of economic policy, 
previously the re^ponsibilily of 
the Ministry of Finance. 

The key to Mr. Mugabe's 
Cabinet is his alliance with Mr. 
Joshua Nkomo,' the veteran 
nationalist whose party, the 
Patriotic Front (formerly 
Zapu got only 20— against 
Mr. Mugabe's 57 — of the eighty 
black seats in the House of 
Assembly. Mr. Mugable does 
not heed the alliance in terms 
of votes, but it is vital as 
evidence of a desire for 
national reconciliation, given 
.that Mr. Nkomo is the unchal- 
lenged leader of the minority 
Sin debel e-speaking people. 

• For similar reasons of recon-, 
dilation Mr. Mugabe appointed 
two Europeans to his Cabinet. 
One.' Mr. Dennis Norman, is a 
respected farmer, though with- 
out ministerial experience. The 
other, Mr. David Smith, was a 
Minister in Mr. Ian Smith's 
Rhodesian Front (RF) Govern- 
ment for more than ten years. 
Hhe RF, which was responsible 
On the illegal ‘declaration of 


independence fourteen and a 
half years ago, ' has all the 20 
white seats in Parliamentary. 

The black members of 
Cabinet are a mix of veteran 
nationalists like the Deputy 
Prime Minister and Minister of 
Foreign Affairs, Mr. Simon 
Mzenda. and younger univer- 
sity-educated men like 34-year- 
old Dr. Dzingai Mutumbuka, 
who took his first degree at the 
University of Rhodesia, his 
doctorate at Sussex and then 
taught chemistry at Dublin 
University. More than three 
quarters of the new Ministers 
and their deputies have 
university degrees, th.e younger 
ones having collected their in 
exile and the older ones, in 
general, having studied during 
their long years in jail. 

At least half of the black 
cabinet members have spent 
several of the last twenty years 
in detention for their 
nationalist activities. The list 
includes the Prime Minister 
himself and his deputy, as well 
as Mr. Edgar Tekere (Minister 
of Manpower) and Mr. Nkomo 
— all of whom were detained 
from the mid 1960s until 
December 1974. 

For the first time in 
Rhodesian politics the new 
Cabinet includes a woman — 
Mrs. Tuerai Nhonso, wife of 
Rex Nhongo, the Zanla . army 
commander. The military are . 
not directly represented, 
although Emmerson Munan- 
gagwa, the “Hidister of State 


in the Prime Minister's office 
in charge of security, in 1964 
led one of the first armed 
groups to fight in Rhodesia. He 
then went to Cairo and onto 
China, for military training, and 
later worked very closely with 
his relative, General Josiah 
Tongogara, who until his death 
in 3 car accident in December 
1979 was Zanla chief of staff. A 
number of other younger 
Ministers, such as Dr. 
Sekeramayi at Lands and 
Resettlement and Dr. Ushewo- 
kunze at health, have also had 
military training. 

The choice of Cabinet 
Ministers and their deputies 
also reflects the country's 
regional and tribal groupings. 
The southern Ndebele province 
of Matabeleland, comprising 
some 20 per cent of the popu- 
lation, is represented by Mr. 
Nkomo and two PF Ministers, 
as well as by Mr. Enos Nkala 
and the president, the Rev. 
Banana. But Mr. Mugabe 
seems also to have striven to 
achieve a balance among the 
different groups of Shona 
speakers, who compromise 
eighty per cent nf Rhodesia's 
population and from who Zana 
(PF) finds most of its support. 
Mr. Mugabe’s own group is the 
Zezuru. but these are balanced 
by appointees from the Karanga 
group (which provided many of 
the Zanla fighters) as well as 
by eastern Manica people. 


: jcS&FK sr 




Bridget Bloom 


Lord Soames, the 
British Governor, who 
guided the country to 
Independence strolling 
in the grounds of 
Government House 
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The British supervised election for the 80 district In which is pul up candidates was 

black seats in the National Assembly was held eliminated from the contest. The final turn 

in Zimbabwe from February 27-February 29. out was 57 seats for Mr. Robert Mugabe's 

Nine political parties fought the election, Zanu (PF). 20 seats for Mr. Joshua Nkomo’s 

although only three won seats. Under the Patriotic Front (formerly Zapu) and three 

prevailing party list system any party which seats for Bishop Muzorewa's United African 

did not win 10 per cent of the vote in each National Council (UANC). 


ZIMBABWE CABINET 


MINISTRY 

MINISTER 

Prime Minister, and Minister of Defence: 

Mr. Robert Mugabe 

Deputy Prime Minister and Minister of Foreign Affairs: 

Mr. Simon Mzenda 

Minister of Home Affairs: 

Mr. Joshua Nkomo (PF) 

Minister of Manpower Planning and Development: 

Mr. Edgar Tekere 

Minister of Finance: 

Mr. Enos Nkala 

Minister of Justice and of Constitutional Affairs: 

Mr. Simbt Mubako 

Minister of the Public Service: 

Mr. Richard Hove 

Minister of Labour and Social Welfare: 

Mr. Knmbiral Kengai 

Minister of Loeal Government and Housing: 

Mr. Eddison Zvobgo 

Minister of Lands, Resettlement and Rural Development: 

Dr. Sydney Sekeramayl 

Minister of Commerce and Industry: 

Mr. David Smith 

Minister of Agriculture: 

Mr. Dennis Norman 

Minister of Information and Tourism: 

Dr. Nathan Shamuyarira 

Minister of Natural Resources and Water Development: 

Mr. Joseph Msika (PF) 

Minister of Education and Culture: 

Mr. Dzingai Mutumbuka 

Minister of Health: 

Mr. Herbert Usbewokonze 

Minister of Pubtie Works: 

Mr. Clement iUuchaehi (PF) 

Minister of Posts and Telecommunications: 

Mr. Morris Nyagumho 

Minister of Mines: 

Mr. George Stiundika (PF) 

Minister of Youth, Sports and Recreation: ‘ 

Mrs. Toural Ropa Nhengo 

Minister of State in the Prime Minister’s Office: 

Mr. Emmerson Munangagwa ? 

Minister of Transport and Power: 

Mr. Ernest Kadungure | 
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’ •' • Dunlop’s tyre manufacture in Zimbabwe has 
• ’ been so successful that it now has over 80% of the 
|fc; cai; commerdal vehicle and tractor market. 

’’;:;o7^ r -7 The challenge of meeting local needs has also 


of diversification. 

7 g- ; Toda^ the list includes hose and industrial 


The Company nowhas, new opportunities to 
benefit from the world-wide technological resources 
of the Group. 

Already the SP radial car tyre and the new G164 
truck drive axle tyre have been launched And the 
Company is poised to enter new spheres, of activity to 
the benefit of the country economy 
Dunlop will grow with Zimbabwe. 
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Bridget Bloom and Michael Holman profile file President and leading members of Mr. Mngabe’s cabinet 




Our Sendee to Industry 

Our object is to foster economic 
expansion on sound business 
lines by assisting private enter- 
prise in the financing of new and 
existing industrial projects. . In- 
terested industrialists are invited 
to contact us. Assistance is tailor- 
made to individual requirements. 
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Zimbabwe Rhodesia Ltd. 
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P.O. Box 8531, Causeway 
Telex 4-409 RH Telephone 706971 
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Rev. 

Canaan 

Banana 


REV CANAAN BANANA. V” /'.• 

who was elected President of 
the Republic by Parliament ■ - ■ 

last week, came comparatively 
late to nationalist politics. A 
method 1st minister he was a tiTmgffiW 
founder member and the first . 

deputy president of the The Re 

African National Council, the 
party backed by the banned 
nationalist movements and fere nee. Hi 

headed by Bishop Muzorewa Mugabe's de 

to galvanise African oppose tail end, of 

tion to the Douglas-Home was restricte 

-settlement proposals of 1971. to Rhodesia < 

Following the resounding J 9 / 7 * nd rei 

“ no ” delivered by the ANC lwer. 

and others to the Pearce Canaan Bai 
Commission in 1973, Rev. Esservale 

Banana stayed with the ANC Though not a 

until 1973, when he left date for Zax 

Rhodesia without a passport forward for 

to study theology In the U.S. ■ his position 
He returned in 1975. was' the minorty 
arrested and then released to him an impc 
join Bishop Mnzorewa's dele- in Mr. Mug 
gation to the Geneva con- Government oi 

Enos Nkala 



The Rev. Banana 


fere nee. He joined Mr. 
Mngabe's delegation at the 
tail end, of the conference, 
was restricted on his return 
to Rhodesia early in January 
1977 and released two years 
later. 

Canaan Banana was horn at 
Esservale near Balaway. 
Though not an obvions candi- 
date for Zanu (PF) to put 
forward for the presidency. 
■ his position as a member of 
the minorty Ndebele makes 
him an important figurehead 
in Mr. Mugabe broadbased 
Government of National Unity. 





Mr. Nkala 


THE APPOINTMENT of Enos 
Nkala (47) as the new Finance 
Minister initially alarmed the 
largely white business com- 
munity. most of whom knew 
the veteran nationalist only 
through his outspoken com- 
ments during the election cam- 
paign. Mr: Nkala was banned 
bv Lord Soames. the Governor, 
halfway through the campaign 
for his allegedly inflamma tory 
statements. Views of the new 
Finance Minister - have 
tempered a little since the 
election, though students of 
black nationalism have long 
been aware of bis reputation 
for fiery political oratory. 

Nkala entered nationalist 
politics at an early age and it 
was at his house that Zanu 
was formed, with Robert 
Mugabe as secretary general 
and Nkala himself as treasurer, 
a post he still holds. Nkala has 
spent more than 15 years in 
detention. . being released 
finally only in November. 1979. 

Nkala - ■ has little formal 
education, and though he took 
numerous courses in accoun- 


Simon Mzenda 


SIMON MZENDA. (57) is 
Deputy Prime Minister and 
Minister of Foreign Affairs, 
is one of the most popular 
men in the nationalist move- 
ment, who friendships cross 
party lines and whose 
credentials go back to the 
early 1950s. Mzenda trained 
in South Africa as a 
carpenter, instructed car- 
pentry near Durban bnt 
returned to Rhodesia in 1961 
to become first a member of 
the Zimbabwe African 
People's Union (Zapn) and 
then a founder member of 
Zanu. Mzenda was arrested 
and jailed for two years for 
nationalist activities in 1961 
and again between 1965-71. 
One of his daughters — follow- 
ing in her father's nationalist 
footsteps — went to 
Mozambique bnt was killed 
when Rhodesian forces 


attack a Zanu camp at 
Chimolo to years ago. 

A member of the important 
Karanga group within the 
Sbona speaking majority, 
Simon Mzenda remains what 
a colleague called a “ man of 
the people." A member of the 
central committee since 1977 
and a trusted friends of the 
Prime Minister, Mzenda Ls a 
calm man who has taken a 
level headed approach to the 
country's foreign policy. 

While the key note is non- 
alignment. Mzenda has 
welcomed British post- 
independence aid and tech- 
nical assistance. He shares 
bis party's disappointment 
with the lack of aid daring 
the guerrilla struggle to 
Zanu from the Soviet Union 
and other Soviet bloc 
countries. 


Joshua Nkomo David 


THE MASSIVE figure of Joshua 
Nkomo hash ben a landmark 
in Rhodesian nationalist politics 
for nearly 30 years. Leader of 
the Patriotic Front (formerly 
Zapu), which won 20 of the SO 
black seats in the February elec- 
tion, Nkomo had hoped to break 
out of bis stronghold — the 
southern, province of Matabele- 
land — and win national support: 
He failed to do this, winning 
only five seats in the majority 
Shona speaking' or mixed areas. 
But Nkomo remains a key figure 
and an essential ' part of Mr. 
Mugabe’s broad-based admini- 
stration. 

Relations between the two 
men, despite the belief of both 
in national reconciliation, are 
not close, though their, experi- 
ence of working together at the 
Lancaster House conference 
may . ease the inevitable 
problems of working in 
coaHtion, particularly difficult 
for Mr. Nkomo. 

Mr: Nkomo refused the figure 
head position of President, and 
insisted that the Home Affairs 
Ministry, which he now 
occupies, should be given some 
“ teeth ,T by having the police 
included in it But in the 
bargaining Mr. Nkomo lost the 
administration of the tribal 
trust lands, which went to a 


tancy and related economic 
subjects in detention, he admits 
that he failed to get a degree. 

Mr. Nkala' is the most senior 
Ndebele in Mr. Mugabe’s party 
and since he failed to win a 
seat in his home area has been 
made a senator. He does not 
claim dose friendship with Mr. 
Mugabe, and says he was 
surprised to be appointed 
Finance Minister. He recog- 
nises the alarm caused in the 
business community by his 
appointment, which he says 
was because of his “ uncom- 
promising attachment to 
principle — I am not a sell out" 

But though he seems likely 
to insist on the supremacy of 
the Treasury over Mr. 
Cbidazero’s new economic plan- 
ning ministry, observers 
believe that his fervent 
nationalism could well be 
tempered by the complexities 
of his new portfolio. But 
Nkala said in a recent inter- 
view: “I won’t compromise my 
believes. If I make mistakes 
and the Prime Minister wants 
me to go, I shall go." 




Mr. Nkomo 


trusted Zanu Minister Mr. 
Eddison Zvobgo, while the 
intelligence services ■ remain 
ansyerable to the Prime 
Minister. 

One of Mr. Nkomo’s most 
immediate tasks however is to 
put heart back into his ' own 
party, disillusioned by its com- 
paratively poor performance in 
the election and its obviously 
secondary place in the 
independence Government 


DAVID COLVILLE SMITH . 
(58), Minister of Commerce 
and Industry, is. 'a bhftf, 

rejaxed fanner who saved;, 
for 10 years as a . minister in. 
former premier lan Smith's 
Rhodesian Front Government 
His appointment, like that of. 
Mr. Dennis Norman to agricul- 
ture, was made principally to 
reassure the co untry’s whites 
of the pragmatism -and desire 
for reconciliation of the new 
black. Government - ■ . 

In 'conversation, David 
Smith, who retains a strong 
Scots • -accent, * gives- the 
impression of wanting to. 
stand aside from the hnrly 
burly of politics, bnt in recent 
years he had become. increase : 
ingly critical of lan Smith's 
role. He has stopped short of 
leading equally critical col-. 

. leagues, into a . new white 
party, bnt his appointment — 
formally approved by Ian 



" .. Mr. Syrtiji 

Smith -r may . nevertheless 
hasten a split in Rhodesian 
Front ranks. - 

/.‘Meanwhile, .David Smith 
brings expertise and Minis. 
tcrial experience to a largely- 
untried Cabinet Mr. Smith 
arrived - Rhodesia, from 
Scotland as a farm assistant 
in 1946L.7 /. : . 

He became . Agriculture 
Minister in 1968, Finance 
Minister' in.. early . 1976 . and 
Deputy Minister .to Ian Smith. 
' later that year. He was joint 
Minister- for. Finance and for 
Commerce and Industry in the 
Muzorewa Government. . 


Dennis M. Nyagumbo 

MAURICE, NYAGUMBO (56)„- 
_ _ Minister of -Mines, had 1 little'/ 

\ I — v g-, — s'* ar* formal education and as an ' 

I f I |" f || s\ II old-style nationalist and mem-' 

JL V V/l XJLJLUXJL her of Zanu since 1963 has;" 
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MR. DENNIS NORMAN. 49, 
has risen to the top of. the 
country’s agricultural hierarchy, 
having been president of the 
Rhodesia National Farmers’ 
Union, since renamed the Com- 
mercial Farmers’ Union, since 
July, 1978. His appointment as 
Agriculture Minister, he says, 
took him completely by sur- 
prise, but be now beads one 
of the country’s major Minis- 
tries — over 80 per cent of the 
population earns its living 
directly off the land and the 
agricultural sector provides 
nearly 40 per cent of wage 
employment 

Mr. Norman was born in 
Britain and worked on . the 
family farm in Oxfordshire 
before emigrating to Rhodesia 
in 1953 to work as a .farm 
assistant Heisnow a^respected 
maize an^T cattle farmer, - but 
will not have an easy job as 
he tries to maintain the confi- 
dence of the country’s 6,000 
white farmers during a period 
of far-reaching agricultural 
reform. 




me&m 


MAURICE. NYAGUMBO (56),- ’ 
Minister of -Mines, had -little; 
formal education and as an " 
old-style nationalist and mem-. ., 
ber of Zanu since 1963 has;" 
spent nearly 19 of the last 21 : * 
years in detention— probably a_ 
record, even for the much- ; 
detained black politicians of . ; 
Rhodesia. 

Born in Rusape in the east 
of the country, Nyagumbo's 
diffidence and - great politeness 
conceals a passionate belief in ' 
nationalist ideals of equality. .. 
Surprising on embittered by. his. 
long years in jail— he was 
released from the last bout Of 
detention only- in November, 1 " r'w?j9 
1979 — Nyagumbo will Want to ; ; ■ 
move speedily towards the ’ 
implementation of Ms party’s ' '. 
manifesto pledge to improve : 

'the conditions and skills of - 
tnineworkexs. - " " 

However, 'office is likely to 
prove his .a pragmatist, while. . 
the manifesto says simply that - 
“ mining industry on a partner- 
ship basis win be examine d.” ; 


-A.- try*. 



Mr. Nyagumbo 




Mr. Mzemla 


Mr. Norman 


EDGAR TEKERE (43), Minister 
of Manpower -Planning and 
Development, spent 10 years in 
detention until his release in 
1974. He was born near the 
eastern border town of Umtalf, 
the son of an Anglican priest. 
After a mission education, he 
moved io Salisbury 'and was 
soon active in ’• nationalist 
politics. 

Tekere gives the appearance, 
of being relaxed, but has ■ a 
reputation as a-' tough ami 1 
influential member of the 
powerful -central committee of 
Zann (PF). 

He is dose to -the Prime 
Minister, haring backed Mr. 
Mugabe's overthrow of . the 
former Zanu leader, the Rev.- 
Ndabaningi Si thole, when the 
men were in prison iir Rhodesia 
in 1974.. Tekere accompanied 
Mugabe io exile in -Mozambique 
in 1975 and helped the new 
leader to consolidate his power 
over the party in the next two. 
years. Tekere was elected secre- 


- ' l -Mr. tekere 

wry general of Zanu in 1977 
when Mugabe finally ceded that 
office to become president of 
the party. 

Tekere will novr oversee the 

party’s reorganisation as well as 

running his new Ministry. 
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Barlows. 

Turning the wheels of 
Commerce and industry 

Barlows has been a symbol of 
progress and development in 
this country since 1947. A big 
cog in a growing nation’s 
industry, the Barlow group of 
companies is proud of the part- 
it has played in meeting the 
needs of every sector of the 
community. 

The group’s activities include: 

' Mining, paper milling, printing 
and packaging, manufacturing 
v farm implements and 

machinery, tyres, heavy 
earth- moving 
equipment, fridges 
- and stoves, paint, 
industrial fans and 
motor vehicles. 






Mr. Sekeramayi 


Dr. Chidzero 


Sidney 


Bernard 


Sekeramayi Chidzero 









THOS. BARLOW & SONS LIMITED 

Ltvngstone HouDe. Jemoson Artflue, Salfstury, Zimbabwe 
Telegraphic Addrtta: "Rhode reT. Tfeleohonr, 706681. 

P.O. Bov 1778. Saflstawy. 


SIDNEY SEKERAMAYI (36), r 
as Minister of Lands, Resettle- 
ment and Rural Development, 
faces possibly the greatest 
challenge of any of the new 
Ministers. Land - and associated 
issues have always been at the 
heart of Rhodesian politics, 
while the seven-year guerrilla 
war saw at- least 250,000' 
refugees flee to neighbouring 
States and as many leave the 
countryside for the compara- 
tive security of the towns. 

Sekeramayi. who like his 
colleague Minister of Health,'- 
Herbert Ushewonkunze, is -a" 
qualified medical doctor, ander- 
went .military training ah a 
guerrilla.durmg the war. - From- 


a peasant family « tbe CJiiota., 
tribal trust Und near Salisbury,/ 
Sekeramayi was expelled from 
secondary school for his politi- 
cal activities in- 1983. 


DR. BERNARD CHIDZERO 
. - (53) , has been released from his 
post as deputy head of the 
United Rations Commission for 
:• Trade : . : and . Development 
.'.(UNCTAD) to- serve as -Mr. 
Mugabe’s nev/ Mipister for 
Economic Planning and Devel- 
. opmchf pr. Chidzero, who has 
.degrees from South Africa and 
Canadian universities' and 20 
ypsuis* service ivitfi the UN and 
associated '' bodies: ' Jike ; the 
^Economic Commissjdn for 
Africa, .Is probably .the most 
distinguished . of a group of 
largely ' njJn-poUtieal : Zimbab* 
weans ;now" returaihg. .. from 
.•-exile,'.'.,-.'.- - : 

- Dr. Chidzero was diatfiaan of 
-the commission which in j579 
drew: bp the ''fEcdndmlr"‘“' 4 
Sarv^r oPZin* 


, ' Thff . survjy 

.being awn ; «s,: ; a 
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Zimbabwe now offers tremendous new business opportunities for international trade. 
.One international bank is already established with its own branches throughout 

the country for international business — Barclays Bank International. 

We have over 50 offices in this land of rich natural resources. 

on every aspect of 



s is 



yum m , . — — « /• /•/* • 

of business centres throughout Zimbabwe with an unmatched network ot othces in 

over 75 countries spanning five continents. 

To find out what opportunities await your company in Zimbabwe - ask Barclays first. 




London EC3P 3HP (telephone: 01-283 8989 extension 3386) 




BARCLAYS 

International 


G. 



Telephone: 



Officesin 
Man ra li ^ jNfarandellas 
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tttr GUEST list for Ziin- bond and the political antipathy dent Kaunda was always a dose 
babwe’s Independence celebra- between the two former white friend and supporter of Mr. 
tions was . an impressively minority-ruled allies is likely to Nkomo. • Mr. Mzenda, however, 
catholic selection. More than make relations with South put the general point more 
ICO countries were invited, Africa the most difficult and cautiously. “We got more help 


well as African countries such 
as Nigeria, Ethiopia and Libya, 
and all Rhodesia’s neighbouring 
States. 

Relations with South' Africa 


including all the member States sensitive foreign policy issue from certain groups . in, some have yet to be finalised, but so 


have 

great 


to help the position in South '. 
Africa by the way we handle 
our people here. We will not 
take up arms against South _ 
Africa.” Mr. Mzenda said that 
no .decision- had been taken on - ;.v; 
the status of the tWo countries* ■ 
respective -diplomatic missions. 


far both Governments 
treated the issue with 
caution. “We would want but If trade 'continued,: sdiue 
South Africa to regard, us as staff would be needed to ser- 
a good neighbour, in the same' vice it Moreover, ' some 


of the Commonwealth, the facing the new Government. A countries,” he said. . “That 

Organisation of African Unity, .final factor is the pattern of might make relations easier.” 

and the European Community, relations developed by Mr. Nevertheless, relations with 
as well as all the super-powers, Mugabe's Zimbabwe African Britain, never notable, for its 

the US.,, tbe Soviet Union and National Union tZanu) party support either moral or 

China- ' in exile, and which countries material during the guerrilla way we intend to regard her as arrangements hare to be 

The list certainly underlined or parties supported him in his War, seem set to remain close, a good neighbour." Mr. Mugabe reached about outstanding 4ebt '. 

the desire of the new Govern- ' guerrilla struggle: that is Already, a string of oid pro- said on his accession to office, owed, to the South African tjov- 

European grammes have been set in Both countries should observe eminent, estimated- at some 

motion, including one to help the right of mutual co-existence $300m. 

the new Government set up its and mutual non-interference in While many ’final decisions ■ 
diplomatic service virtually domestic affairs. South Africa have yet to be taken by the 
fro*®. scratch. 1 « Should refrain " from doing new" Government on its future 

“ The one country we can be - 


mem of Zimbabwe to be a 
genuine member of tbe non- 
aligned movement “ It is' going 
to be in the interests of this 
country that we have contact 
with as ' 'many countries as 
possible,” Mr. Simon Mzenda, 


where the East 
countries appear to have gone 
wrong. 

One of the ironies about Mr. 

Mugabe’s landslide victory in 
the Rhodesian elections was 
that bis party had actually 


the Deputy Prime Minister and enjoyed less international back- 
Foreign Minister, said in an mg from the major powers than 
interview with the Financial any of the others. Mr. Joshua 
'rimes. “ We are non-aligned. Nkomo ’s Zimbabwe African 
There is no question of choos- People's Union (Zapu) had the 
ing between China, the Soviet backing the the Soviet Union, 


Union or the United States. We 
treat everybody in the same 
Way." 

However, the guest list was 
if! anything . more interesting, 
for' its significant exclusions 
than for the tally of those who 
were invited. The most notable, 
although predictable, exception 
was neighbouring South Africa. 
More surprising, perhaps, was 
tfie exclusion of the leading 
countries of Eastern Europe — 
East Germany, Poland, Hungary 
and Czechoslovakia — although 
Albania, Romania and Yugo- 
slavia were invited. 

Several factors are likely to 
colour Zimbabwe's future 
foreign relations. One is its 
colonial heritage, which is 
likely to leave Britain in a 


and most notably of East 
Germany, as well as Western 
interests. Latterly, Bishop Abel 
Muzorewa had most support 
both from South African and 
Western interests. Mr. Mugabe, 
although initially backed by 
China with both arms and train- 
ing, was forced to rely increas- 
ingly on African intermediaries 
such as Ethiopia for his 
supplies, as China reduced its 
profile in - Africa- . But some 
arms also came from Romania 
and Yugoslavia. 


closest to is the country which 
colonised us,” Mr. Mzenda said. 
“There are perhaps thousands 
of Zimbabweans still living in 
Britain. Suppose we wanted 
teachers. We cannot get 
teachers from any other country 
which does not speak English.” ■ 
The first Zimbabwean High 
Commission is likely to be 
opened in London, in the former 
Rhodesia House, in spite of the 
hefty bill for unpaid rates being 
demanded by the Westminster 
City Council. 

As for other missions, the 
new Government is virtually 
starting with a clean slate, 
because the former regime 
lacked formal recognition from 
any other country. However, 
there were Rhodesian offices in 


those things which would make 
us enemies,” he said. ** We do 
not expect to provide facilities 
here for people who intend to 
fight an armed struggle. Our 
reality is that we must co-exist 
with South Africa.” - 


Major partner 

In attending the meeting of 
front-line States in Lusaka 
earlier this month, Mrl .Enos 
Nkala, the Zimbabwe Finance 


foreign relations, . the broad 
guidelines appear to be ones 
dictated largely by pragmatism, 
influenced by political sympa- 
thies, but not decided on ideo- 
logical grounds. ’"There is no 
intention of interfering with 
our original markets," Mr. 
Mzenda said. 11 The priority for 
any country selling goods is 
where they can find a market 
If we can find new markets, 
well and good. But we cannot 


Minister, made it clear that his ke_ e p our tobacco here. If we 


Government was not in a posi- 
tion to reduce its own ties. 
Apart from providing its most 
important trade routes to the 
sea, south Africa is a major 
trading partner, buying Zim- 
babwe's manufactured goods, 
such as textiles, and supplying 


could, we would sell it on tbe 
moon.” ' , 

Quentin Peel 
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Lack of support 


a handful of cities, including -the largest source of imports in 


The snub to East Germany 
and its fellow East European 
States appears to be a direct 
consequences of that lack of 
support for Zanu's guerrilla 


Washington. Pretoria, Cape 
.Town, and Lisbon, as well as 
Zanu and Patriotic Front offices 
in several countries. 

Mr. Mzenda said the new Gov- 
ernment planned to set up some 


defiance of the former UN 
sanctions. 

At the same time, Mr. 
Mugabe has made it clear that 
he will oppose South Africa’s 
internal policies on interna- 


Foreign investors 
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15 new embassies and high -tional platforms, and support 


key position, in terms of diplo- ; war— and for their extensive 
ipatic links,, aid and trade, commitment to Mr. Nkomo, Mr. 
Another is -..Zimbabwe's .io- Mugabe’s partner in Govern- 
herited pattern of trade, in menL' Relations could also 
w&ch South Africa remains its prove difficult for the same 
most important partner. Tbe reason with Zimbabwe's nearest 
conflict between that powerful neighbour. Zambia, for Presi- 


commissions, and in the first 
place would choose between 
these offices of both the former 
Government and the Patriotic 
Front already in existence. The 
latter include Canada, Sweden, 
Romania and Yugoslavia, as 


OAU campaigns against apar- 
theid to the best of his ability. 
“People talk about the OAU 
demanding this and that,” Mr. 
Mzenda said. “ The OAU under- 
stand oar situation. 

“We hope we will be able 


stake in economy 



Introdutii^ our short-cut 
to Salisbury. 

From take- off to touchdown. 

_ M) % hours non-stop.Twice a week. 


v 


Now Air Zimbabwe flies you to Salisbury, the fastest, friendliest 
way there is. Non-stop. First Class or Economy, enjoy your 

dinner, relax and wake upto 
a full breakfast before 
landing in Salisbury. 


Fly the proud colours of Air Zimbabwe. 

Air Zimbabwe. 

The fast and friendly airline. 
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GIVEN THAT the foundations 
of the modern State of Zim- 
babwe were laid by a 1 9th 
century 
national 


from just two sources: Britain 
and South Africa. ' The same 
UNCTAD estimate by Colin 


trial company on the Salisbury,!, better than a hung parliament’’ 
Stock Exchange, wh ich controls as one banker- put it -• 

— the brewing industry,- . retail . Ygt - , >now ' the latter view 
British-based multi- Stoneman put the British pro- - stores and hotels, >is an offshoot alxeady seems to prevail* rhe 

.corporation — the portion at $315m and the South of South African Breweries, extent o£ - Mr Mugabe’s laod- 

British South Africa Company African at $583m. Indeed, the Tobacco processing ahd markets slide riemry^fs suddenly ner- 
— it is scarcely surprising that division between the two is some- ing is dominated by foreign- ceived ’ as ’ a blessing at least 
to this day foreign investment what arbitrary, as some UK names such as RAT. Rothmans • remorihg that tinceiSnty even 
enjoys a disproportionate in- companies treat their offshoots and Imperial Tobacco.- - - If Ms ^olIdes- remain to be 

fiuence in the economy. Indeed, in Zimbabwe as subsidiaries of The- construction and build- explained.- 
every major productive sector South African subsidiaries and ing materials sector includes j- Now afninsf ; universal 
of the economy— mining, agri- others control their investments several big British names, such reaction is to wait and sSTevS! 

culture and manufacturing— as direct from London as Costain, Associated Portland, jf cSidlS'S? 

well as tbe key financial sector. aect(?rs >S t domWtecl Marie^le S» 
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has either a dominant or at by‘ Bev erages, tobacro, pa'per and . 

least a substantial ’ level of .printing, . chemicals and elec- 25S2& ^ tife 


foreign ownership. 


finance, ‘parti^arlT^ ffil^dtin^ 
banks, where all four are dominStd^^ 

Relations between the new *oreign-owned. But foreign in- 
Government and the major terests are substantial through- 
foreign Investors in the eco-..°«t manufacturing industry, 
notny are therefore certain to the largest foreign-owned 
be of critical' importance to the ^ ann s and ranches contribute 

future economic development f ' disproportionate amount to v 

of the country. So far, both totJd .output, and particular!* SSSL^SS*? n A t ?i&, an * Rhobank 

sides in the debate are treading to *£ncultural exports. .. £r ® m 5011111 Africa, 

with extreme caution. On the ' . insurance and finance and 

one hand, Mr. Robert Mugabe. 76°/£ forpirm -investment companies all have 

tbe new Prime Minister, has /o ,urei 6 n significant foreign ownership. 


The other key sector domin- 
ated by foreign investors is the 
financial sector. All four big 
banks are foreign * owned: 
Standard, Barclays and Grinds 


.. . . companies are trying to 

are- au loreign precautions to cope with future 
Government poticy. Many have 
been trying to increase their 
level of load shareholding. 


Evasiveaction 


deliberately not repeated accu- In the mining sector verv 


sations of colonial ' exploitation few lar-e-scair Vues “ do ’ not a^nmney finns are common 
traditionally levelled against fall P* a <* »n Salisbury. 


South Afghan companies are 
aware of a particular problem. 
In spite of his assurances to 
the contrary, they believe Mr. 

Mugabe may be forced , to seek 
Names of major British to redued South African owner- 
ship •' for . v political " reasons. 
Several have already taken 


the multinationals. On the or control. 1 * O^t^MoteT^hnine , . i™Ponant result of the ^™f iv ®. ft 5 cll ° 11 * Sooth African 

’"I™ «■ aw) of ,„nJ .a sac rsarass ,.KS?d3». 5 


swallowed tiieir 
aversion to a 
regarded formerly as a 
fanatical Marxist, to wait and 
judge him by his actions. 

Nevertheless, it is inevitable 
that the role and involvement 
of foreign companies will be a 


instinctive' 60,000, large-scale operations 
raarr they accounted for some 46.000 or 

oe'Sj? er centi o{ v hich at least 
oo.ooo were accounted for 
by foreign-owned companies, 
according to Dr. Duncan 
Clarke, in his comprehensive 
study just published by 
priority for reconsideration by Catholic Institute for 
the Government. In spite of inlcrna tiouaI Relations, 
professedly more liberal employ- 


has-been the equaly high level -hived. Delta off to an offshore 
of remittances causing a drain' p3-07< and consolidates only 


on the invisible account of the 
balance of payments. Between 
1968 and 1977 the outflow of 
investment .income exceeded 
the capital inflow by some $4m. 
Treasury forecasts of the 
balance of payments in coming 
years suggest that in spite of a 
visible 


mem policies, and their opposi- accounted for a larger propor- 
tion to Mr. Smith’s UDI in 1965. *ion or output: 68 mines 

foreign-owned businesses are provided 88 per cent of jobs 
just as much part of the struc- a od 95 per rent of output 
ture of exclusive white domina- Anglo American is the classic. 


p_ • V IOIUIV trade balance, the 

operations probably invisible outflow will result in 


tion of the economy as their 
locally-owned counterparts. 

Their employment of migrant 
and contract workers, and the 
low level of wages paid through- 
out .the "advanced sector" of 


and most extreme, example of 
the key position of foreign 
capital in_ the economy. In 
mining, it controls either 
directly or through associate 
companies (like JCD. nickel, 
copper and 


an overall, and growing deficit; 
of som* S20m in 1979. $l60ra 
in 1980. and $l20ra in 1981. In 
those years, the outflow on 
inirisihle account is put at 
$20Onu S240m and $260m 
respectively. • 

Before the February election 
there was no doubt about the 
majority view of the fuiure' in 
all sectors of Rhodesian busi- 


dividend income in. its results. 
Huletts, owner of the- Triangle 
sugar estate, consolidates on the 
same basis. 

From the statements made so' 
far hy Mr. Mugabe and his 
Ministers, such precautions 
would seem unnecessary. Mr. 
Maurice Nyagumbo,- the 
Minister of Mines, insists that 
the^ Government believes in 
competition in indstry, and has 
mb" plana for nationalisation. 
f>thors maintain that some State 
ownership will be necessary, 
but only gradually taken tip. 

Most would . apparently recog- 
nise the truth .of Dr. Clarke's 
conclusion: 'Ml is hard to find : 
a sub-Saharan ‘African example 
comparable to the Zimbawean ; 
case,, in which the 'role of 
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tile economy in which they are ?°PPcr and coal mines. It is ness life, including the manage- P - « w “ ]cn ti 1 ® of 

involved, seem certain to con- involved in iron and steel pro- mem of foreign-owned onera- i^estments has'been eb 

flier with the egalitarian ideals ductinn, and ferrochrome. It lions. “ TVe have great^ ^economic ' iva f polished, as deeply inte- 

of Mr. Mugabe's Government, has one or more directors sitting prospects, provided we do not £!? te r. . ' ? V?® sectors produc- 

Moreover. the level of repair!- on t he hoard of at least 82 differ- have 
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. „ , . - a Mandat Government. 

ated profits and dividends. ? nl companies. In agriculture, and that means Mugabe,” in fhe 
which has risen steadily in jt owns Hippo Valley, one of the words of one businessman. On 
recent years, has always, been hl S two sugar producers, large the other' hand, a minority of 
a target for African nationalist forestry plantations, and the the most sanguine did subscribe 
criticism, to the extent that it Mazoe_ Estate, which- produces to »he view that "any strong 
puts an added strain on limited some 70 per cent of the country’s government, however bad. is 
foreign exchange resources. " * " r ' 


ing the bulk of . output, so 
strongly interconnected with 
local capital, and in consequence 
probably as difftaUi'-io, foresee 
being" quickly -and successfully 
altered." - 


^ i: 
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Technology 


On the other hand, foreign- 
owned companies provide many 
jobs which the new Government 
cannot afford to jeopardise 
when it already has widespread 
unemployment to cope with. 
They- are a primary source of 
imported technology for the 
relatively sophisticated raanu- 


cltrus fruit. its industrial 
interests include national foods, 
the biggest maize miller and 
food processor in the country, 
in which Britain’s Spillers and 
South Africa's Tiger Oats also 
have shares. 

Although no other company 
quite compares with the spread 
of ihe Anglo empire, several 
dominate key sectors of the 
economy, 

Britain's Turner and Newall 


Quentin Peel 


factunng sector. They can pro- controls asbestos production— 
vide expertise in finding export ■ second only to gold as a 
markets — a skill undoubtedly mineral export— from its 

used in former years to circum- Shabani and Mashaba mines, 
vent sanctions. And they hare Massive investment throughout 
ready access to sources of inter- the UDI period had increased its 
national capital. -asset value some 16 times to 

Estimates of the total size of The company now pro- 


foreign capital involvement in dUc « s asbestos sheet, asbestos 
Zimbabwe are inevitably very cem * n t Piping and has taken 


round figures — partly because over a slec ^ tubing factory, 
of the restrieated amount of Union Carbide controls some 
information disclosed during 78 per cent of the country’s 
the years of UDT. The most strategic chrome production, 
recent estimate <in a study for from what is describes as the 
UNCTAD) puts total foreign best quality chrome ore in the 
capital stock at between $1.50fom world. 


and $2,000m out of a total 
capital stock of $2J250m to 
SS.TnOm. The figures suggest a 
marginal reduction in the pro- 
portion of foreign control since 
1945. when it stood at between 
0 and 80 per cent, but a very and forestry, 
large increase in value from a r 0 * industry most n f th* 
figure then of around £50u>. biggest concerns have a 
As for the origin of the invest- significant foreign shareholding, 
meats, they are overwhelmingly Delta, the largest quoted indus- 


The interests of Mr. ‘Tiny” 
Rowland’s Lonrho are ' not 
merely confined to mining 
(mainly gold and copper), but 
also textiles, household 
appliances, furniture, ranching 
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ZIMBABWE IX 


Reach out 
to Zimbabwe 


localbank. 


Mr, Don-BuUoch, president of the Zimbabwe Tobacco Association 


arming in good shape 
for challenge ahead 


IT IS appropriate that agricul- 
ture, which has been in the 
frontline of . both the sanctions 
and guerrilla wars, should be 
the sector to benefit the. most 
from peace, recognition and the 
lifting of economic, sanctions. It 
is almost impossible to exag- 
gerate the importance of agricul- 
ture in the economy. - It is the 
chief source of income for more 
than 70 per cent of the popula- 
tion; it provides 1 gainful employ- 
ment int he wage economy for 
’some 345,000 people, almost all 
of them blacks, or about 35 per 
cent of total employment; even 
in poor climatic years it contri- 
butes more than one . third ' of 
-the country's foreign exchange 
earnings and a substantial share 
of Inputs to local manufacturing 
industry. 

Even in the difficult condi- 
tions of the war . and drought' 
the agricultural sector has main- 
tained self-sufficiency- in food-, 
stuffs for the country. It is 
directly responsible for some 16 
per cent of Gross Domestic 
Product and indirectly well over 
20 per cent . *' 

. 1 In addition, because of the de- 
bate overland tennre, ownership 
and usage — a debate that has 
long been fundamental to the 
struggle for political power in 
Zimbabwe — agriculture has a 
significance that outweighs its 
direct economic importance. 

. For purposes of ardysis, the 
agricultural sector subdivides 
into the commercial sector, 
dominated by some 5,400 white 
fanners (down from 6,400 af 
the" time of UDI). and the black 
peasant sector, chiefly involved 
in - subsistence production, with 
an estimated' 700.000 farming 
families. Almost all these pro- 
ducers are located in the Tribal 
Trust: Lands .but some 9,000 
growers are classified as Pur- 
chase Area producers who hasp 
freehold tenure (as distinct 
from communal ownership in 
thb TTLsT and who are at.Ieast 
partially oriented towards pro- 
duction for the market rather 
than for self-consumption. 


intervening' years it fell even 
lower. Cattle production, which 
had been responsible for 12 per 
cent of total output in 1965. had 
increased its share to 19 i per 
cent by 1978. Maize, which in 
terms of hectares planted has 
been in decline since the early 
1970s, had increased its share 
of total output from 12 per cent 
in 1965,.to 14 per cent. Cotton 
had come from virtually no- 
where in 1965 (2 per cent) to 
more than 10 per cent; 

- Wheat was a very minor crop 
in 1965 but by the late 1970s 
not only was Zimbabwe self- 
sufficient. but also able to export 
wheat to neighbouring terri- 
tories. Even with the depressed 
sugar prices of 1978. sugar out- 
put was worth $35m then as 
against $13m in 1965. Soya- 
beans. tee and coffee have 
become' important cash crops 
both domestically and in export 
markets in the case of tea and 
coffee. 

. Over the sanctions period of 
14 years some 900 commercial 
white farmers went* out of pro- 
duction, partly because of 
reduced viability in the industry 
with input costs rising more 
rapidly than end-product prices. 


seven years, the maize economy 
has lurched from excessive 
domestic output, which put a 
very heavy strain on the 
country’s limited transport 
resources, to a situation where, 
in a poor climatic year when 
maize yields are depressed, the 
country faces the need to 
import 

In 1980-81 there are hopes 
of a substantial .improvement, 
in peasant output which will 
reduce domestic consumption 
.pressures in respect of the 
-commercially-produced • crop, 
but the new Government will 
still face a tough decision on 
pricing policy. Commercial 
growers say maize is hardly 
viable at 575 a tonne (the 1979- 
80 price) pointing out that it 
costs $125 a tonne- to import 
maize. 

Government officials argue 
that with the present consumer 
price of $63 a tonne, there is 
a subsidy of close on $25 a 
tonne, after allowing for hand- 
ling charges and distribution 
costs. As farm costs rise — 
especially labour expenses — so 
the' Government: faces the pros- 
pect of a continuation of the 
secular decline in maize plant- 


Oversupply 


AGRICULTURAL OUTPUT 1964/78 

Commercial Production 
Tribal - Value Volume . 
Subsistence Trust Lands of Output of Output 


Sales . Total 
6 32 

9 53 

26 . m 

28 109 

23 72 


(Sm) (1964=100) 
- 143 100 

176 122 

333 165 

402 183 

426 177 
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Commercial - 

: Total agricultural production> 
for 1979 Is estimated at just 
short of $500m, of which some 
$435m (about . 88 per cent) 
represents ooihmerclal -output- 
' by white farmers. The bulk of 
the peasant . sector’s output is 
for subsistence purposes with 
recorded sales last year , falling 
■to -.a. mere $14m— the lowest 
such figure since 1973— in res- 
ponse tothe escalating war. and. 
the severe. 1978/79 drought. 

..Although the area planted 
. out to. crops in. the commercial. 

sector has increased by only a 
. quarter , since 1964 -there was 
an 82.5 per cent rise in the 
volume -of production until the 
peak was reached in 1976, since 
when ttjere-has been a decline 
of some 10 per cent reflecting 
the, drought -which - reduced 
maize deliveries by 40 per cent 
last year, the impaet of ttie war 
on the -manpower situation --and 
physical production constraints - 
such as. the shortages of. : fuel 
and fertiliser. 

The growth in output is 'the 
result of increased input inten- . 

- sity, better -■ seed " varieties, 
irrigation,, higher labour pro- 
ductivity . and the enhanced 
significance of livestock relative 
to crop production. Livestock, 
output accounted Tor rougffly,. 
a quarter of commercial produc- 
tion in 1965,' .rising to 33 per ‘ 
cent in 1975. 1 . " •* 

Despite the decline ’in. the . 
volume of production since 
1976. output has continued , to 
rise in value terms’ due. to . 
higher market prices, though 
the grtrw(h rate . of” prpduction- 
vale has slackened, markedly 
from 12 ppr ceht a year in the . 
1967/74 period to, les than 6 per 
cent subsequent}?.. ,• 

A dominant^’ feature of.' the- 
performance . . of , commercial , 
fanning under sanctions was. the 
diversification out of tobacco 
into grain end fibre, crops and; . 
the growing importance, inter-.-' 
ntpted in the past few years by. : 
the war, of jiversfcbcfc-.pniduc-, 
tibh." . 

Tobacco, primarily fi ue-cured 
than Srirglida leaf, accounted ■ 
for 'more, than 50 per. cent of 
the gross value of commercial 
finning output in 1965, while 
by. I9|8, its ^hare had fallen to 
20 per cent ’ Indeed, in the 


and partly as the widening war 
forced more fanners, and 
especially the less efficient, bff 
the land. Under present con- 
ditions the industry is heavily 
dependent upon a relatively' 
small -number of highly efficient 
producers, without whom tile 
country would be unable to feed 
itself and tumble to earn the 
substantial foreign exchange 
necessary to help finance the 
development programme. 

In the mid-1970s it was 
calculated that more than half 
•of white commercial farming 
output came from 10 per cent 
Of the total number of fanners 
—some 550 growers: At the 
other end of the scale, some 40 
per cent of the farmers produced 
less than 10 per cent of total 
commercial output. These 
figures have some significance' 
for 'land redistribution and re- 
settlement poBcies since, they 
suggest that land could be - 
purchased from the less efficient 
commercial farmers and ear- 
marked for the planned land 
resettlement schemes without 
having- a major impact on the 
level of commercial farm output. 

; But for all its successes. in the 
•facer of sanctions and the war, 
the • industry ■ faces a crucial 
challenge in respect of food 
supplies in the years ahead. 
This is so for two main reasons. 

■ ' Efrst,' maize has been an 
an increasingly unpopular crop 
with commercial growers since 
the. early. 1970s. The land under 
maize in commercial areas fell 
from just. under 300,000 hectares 
in the early. 1970s to 190,000 
hectares in 1978-79. As a result, 
a -country which used to be a 
major exporter selling 500,000 
tonnes . of maize . a year In 
external markets, is now being 
forced, following two very poor 
climatic seasons, to import ' 
yellow maize from South Africa. 

The. fall in /maize hectarages 
reflected poor profitability from 
the crop 'and the: reduction in 
the number of: white producers. 
At the same time, domestic con- 
sumption. has- -been growing 
rapidly ..partly, because of the 
&8 per cent per annum popula- 
tion growth rate but. largely 
because of the collapse of tribal 
agriculture- in the face of the 
war. After the r severe drought 
last year y -maize deliveries were 
only 560,000 tonnes while con- 
sumption was -650,000 tonnes. 
After- a further- mid-season - 
drought in 197980, production, 
currently estimated at S 00.000 
tonnes will only be a little way 
ahead of domesticusage; - 
In the short space of six or 


ings unless the producer price 
is raised. At the same time, a 
new populist Government can 
hardly be expected to agree to 
increase significantly 'the price 
of the country's’ staple food. 
Thus, there will have to be 
trade-off between subsidation 
and the level of maize plant- 
ings. ’ 

The food supply position is 
complicated further by the fact 
that wheat production may 
suffer this year because of 
lower plantings due to farmer 
discontent with prices and the 
fact that after two droughts, 
winter water supplies' will be 
lower than normal. Wheat is 
primarily a winter crop, reliant 
on irrigation. 

But of far great significance 
— from both the food and export 
position — is the parlous state of 
the cattle industry. The com- 
mercially-owned . national beef 
herd has fallen from some 3m' 
head in 1976 to an estimated 
2.3m head. This is attributable 
to the war, to disease partly 
caused by the inability of the 
veterinary services to maintain 
the normal dipping procedures 
in neighbouring tribal areas 
because of the security situation 
there, and to large-scale cattle 
rustling, not . simply by the 
guerillas but by tribespeople. - 


Slaughterings 


As a result, beef slaughter- 
ings will drop from a peak of 
some 650,000 in 1978 to around 
500,000 this year. It will take a 
minimum of three years to 
rehabilitate the industry and 
the lower offtake in the next 
few years will slow production 
growth. Worse, cattle rustling 
is still a major problem even 
after the end of the war: At 

their worst, stock losses were 
running at 1,500 to 2,000 a week, 
but even in the last week of 
March they were still 650. 

But problems in the food 
sector are more than offset by 
optimism about the rest of the 
industry. The tobacco industry, 
which was the prime target- of 
economic sanctions in the late 
1960s, is hoping for a major 
comeback in the 1980s though 
there is considerable caution 
about the prospects for the cur- 
rent sales which started earlier 
in . the month. 

Optimists in the industry are 
hoping for an average price of 
at least 125c a kg in 1980 as 
against: 82c a kg last year and 
99c a kg in 1978. The lower 
price in 1979 was a result of a 
large crop,:- much- of- it 
indifferent in quality. « 


Since then, British importers 
have diversified their sources of 
supply— setting up or partially 
financing growing operations in 
the Far East and Brazil. There 
is an over supply situation in 
the industry worldwide and 
with high interest rates, manu- 
facturers are cutting baric on 
stock levels. 

There can be no overnight 
switch back to Zimbabwean- 
type leaf by UK manufacturers, 
even assuming that they wished 
to resume their pre-sanctions 
dependence on this country, 
which is highly unlikely. On 
the buyer side, too, is the fear 
that the whie growers will not 
stay in Zimbabwe and that no 
continuity of supply can be 
guaranteed. 

For their part, the growers 
have been arguing that unless 
the buyers offer good prices, 
tobacco will not be a viable 
crop and supply will fall. The 
Government is on the sidelines, 
hoping for good export earnings 
but at the same time, worried 
lest high leaf prices ween still 
more growers away from maize 
production next season- 

For the rest there is con- 
siderable optimism about cot- 
ton. though its commercial 
hectarage is unlikely to increase 
much because it is a low altitude 
crop (below 4,000 ft). It has 
tremendous potential as a 
peasant family crop — possibly 
more so . than as a commercial 
one. Zimbabwe’s great advant- 
age is that it produces a high 
quality hand-picked crop. 

Soyabeans have a future too. 
Output has already risen from 
less than $lm in 1972 to Slim 
last year. It is a good rotation 
crop for maize, and to a degree, 
tobacco. There is a substantial 
export sale to South Africa and 
it. bas played an import substi- 
tution role in replacing fishmeal 
imports as food for pigs. . 

Coffee, formerly an Eastern 
'Highlands crop only, is now 
being produced on a significant 
scale’ north-east of Salisbury in 
the Lomagundi area. 

Sugar output will rise sharply 
in value this year, reflecting 
the improved world market 
price and the Mkwasine 
Lowveld estate is being 
switched back to sugar from 
wheat and cotton to benefit 
from the higher price and the 
anticipation of preferential 
market quotes in industrial 
countries. It is vital also as 
the feedstock for ethanol. 

Even after a poor climatic 
season, the value of agricul- 
tural production will rise 
strongly this year, ' mainly 
because maize yields will . be 
much higher than in 1979 and 
prices for maize, beef, tobacco, 
sugar and cotton will all be 
well lip on those ruling in' 17979. 
In value terms, commercial 
farm output is expected to rise 
by * at least 15 per cent to 
around the $5 00m mark. 
Although volume will probably 
be a shade lower in 1980, it 
should advance strongly next 
season, given ' average rains, 
growing by at least 15 per cent 
to reach new record levels. 

The commercial Farmers 
Union has estimated that in 
ttie next two years; the sector 
is capable of creating an extra 
100.000 jobs adding ten per 
cent to total employment, 
though this will depend on the 
new Government’s . policies 
towards land, agricultural pro- 
duct pricing and farm wages. 
But the most dramatic improve- 
ment in output should come, not 
from commercial but from sub- 
sistence agriculture as the 
countryside returns to normal 
and as rural development pro- 
grammes are put , into effect 

" ' Tony Hawkins 


Ours is the only commercial bank in 
Zimbabwe in which the people have a major share. 
That roots ns firmly in the country and it creates 
strong emotional links between the people and 
our corporate persona. It also positions us uniquely 
to assist you in your ventures in our country. 

We know the people well; we know what 
they produce best and what they would most like 
to buy from you. Better still, we know how to 
handle the transactions and how to speed things 
up. Every nation has its idiosyncrasies, and our 
.people are no different If you want to do business 


with them it would .be just as well if you first 
learned how they do business and the sort or' 
approaches that makes them not do business. We 
know all these things because we are 
Zimbabweans too. ■ 

Don't you think it would be a very good 
idea to talk to us'? 

In the first instance, please make contact 
with our Internationa] Division: Rhobank House. 
Speke Avenue. Salisbury . Zimbabwe. 

P.O. Box 3 1 98. Cable: Rhointer.. 

Telex: 4241 RH. 


This year, after another, 
drought, a crop of more than 
100m kgs, again of mixed 
quality, has been produced. 
There. is a market overhang of 
at least 50 per cent of the 
current crop and this threatens 
to depress prices. Prior to UDI, 
Zimbabwean tobacco was 
heavily dependent on the UK 
market Britain imported 46m 
kg of Virginia leaf from 
Rhodesia in 1965 at a cost of 
some $43m. This was more than 
60 per -cent by value and over 
40 per cent by volume of the 
1965 crop. 


Rhobank. Make it in Zimbabwe with us. 
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Like Zimbabwe itself, 
we can only grow in strength 


Turner & NewalTs commitment to growth 
in Zimbabwe is well known and well proven. 
Over the past 14 years the net asset value of its 
companies there has increased by £86 million 
through their active efforts; evidence enough of 
their deep involvement in die fortunes of the 
country. 

What does Turner & Newall add up 
to in Zimbabwe? 

11,500 employees for a start 

Our two main mining centres at Mashaba 
and Shabanie (the new Shabanie mill, illustrated, 
being the biggest building in the country). 

Our principal manufecturing facilities in 
Salisbury and Bulawayo. 

And our naturally acquired strength 
through diversification . . . stemming from our 
experience in obtaining and processing raw 
materials, as wefl. as producing many 
manufactured items. 


Qur material assets? 

The large reserves of chrysotile asbestos, 
comprising some of the finest spinning grades of 
fibre for asbestos textiles in the world. Premium 


sheet and pipes. (The year’s output is already 
contracted to customers throughout the world). 

In addition to the manufacture of asbestos 
rpmpnt sheets, pipes and moulded goods we have 
diversified into the production of drum brake 
linings, disc brake pads, dutch facings and 
gaskets for the motor industry. 

Turner & Newall also makes steel tub® 
and pipes, and a range of construction materials 
and automotive accessories. 

The key is diversity: the openings are 
unlimited in Zimbabwe, and for the export of 
Turner & Newall products to the whole world. 


TURNER 
2%%T & NEWALL 
LIMITED 

Providing what 
the future needs 

20, St Mary’s Parsonage 
Manchester M3 2NL. 
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LAjVD HAS always been at the 
heart of . Zimbabwe politics. It 
was first its mineral potential 
and later, its agriculture pros- 
pects which attracted the white 
settlers. Their displacement of 
Africans- from some of the 
country's best farming land, in 
a process which continued into 
the early 1970s, fuelled resent- 
ment over the years. 

Not surpnswgiy, then, 
resettlement and land reform is 
the new Government’s priority. 
The Minister for .Land and 
Resettlement, Dr. Sydney 
Sckeraraayi. has identified three 
groups with especially pressing 
needs: the 150,000 refugees who 
crossed the borders into 
Zambia. Botswana and Mozam- 
bique: a further 450,000 who 
fled to the comparative security 
of the towns: and the half 
million tribespeople who were 
compulsorily regrouped by the 
Smith Government in' “pro- 
tected * and consolidated! 
villages during the war. 

But perhaps the thorniest and 
most complex problem the 
Government faces involves a 
fourth group. Some 60 per cent 
of Zimbabwe's people live in 
165 Tribal Trust Lands. For the 
most part they are grossly over- 
crowded and overgrazed. 

A very' different picture 
comes from the plateau belt 
running across Zimbabwe with 
some of the country's best 
agricultural land which until 
1979 was set aside for white 
farmers. It is on this land that 
the bulk of the resettlement 
must take place, but without 
curtailing the' productivity of. 
commei-cial'-fa'rmers. 

The massive shift fn popula- 
tion that-.wfll have to take place 
over the years if land demands 
are to be met will be the third 
since the settlers arrived in the 
1890s. 

The most recent has been the 


displacement of about Im 
people during the seventfear 
war. The first, wa* the enforced 
movement of blacks into 
“ reserves * which began in the 
lS90s and continued over the 
next 70 years as part of the 
policy of land segregation. 
Nearly 300,000 Africans were 
moved under the Land Appor- 
tionment Act, subsequently the 
Land Tenure Act. Although. the 
act was repealed in 1979, the 
pattern of land occupation is 
virtually unchanged: -- 

9 Commercial farmland: 14.8m 
hectares, occupied, by. ..whit® 
farmers, or white controlled 
companies 

• Purchase land: set aside in 
1930 for freehold tenure by 
blacks. Of the 1.5m hectares 
available, 1.1m are occupied &y 
8,500 farmers, though as many 
as a third left the land during 
the war 

9 Tribal trust lands: 16.3m 
hectares, occupied on a com- 
munal basis by some 675,000 
cultivators, with a total popula- 
tion of about 3.5m 
9 National land: 5.9m hectares 
of parks and game reserves. The 
disparity between black and 
white holdings is enormous. The 
white farm averages some 2.387 
hectares, while African purchase 
farms are around 125 hectares, 
and the average family unit* in 
the trust land is 24 hectares. 
This bald breakdown,' however, 
conceals two important factors. 
The first is that there are 1.75m 
black workers and their families 
living on white farms, and the 
second is the wide gap in the 
quality of the land, the result 
partly of allocation of the bulk 
of the most fertile regions to 
whites, and partly of its coralary 
— the overcrowding and over- 
grazing of the TTLs. 


The generally appalling con- 
■ dStimra- in the Trust Lands are 
raised elsewhere in. the survey. 
What is unanimously agreed is 
’flurt- -something must urgently 
be done, and land must be 
found tor the. 650, 000 people 
who are ill-provided' for in the 
TTLs, as well as for those others 
in- rural and urban .refugees who 
may have so land at all. 

What land, then, is available? 
In 1978, the former government, 
drawing on information sup- 
plied. by. .the. Com mercfal Fa rav- 
ers Union, calculated that some 
4m hectares of commercial land 
(formerly “European” land) 
was either vacant or underused, 
and would be earmarked for re- 
settlement. 

At the start of this year over 
80,000 hectares of formerly 
white land had been bought and 
were soon to be rsettled. In one 
scheme, on the Middle Sabi and 
Chisumbanje estates south of 
the eastern border town of 
Urotalu virgin bush is being 
cleared for wheat and maize 
crops. But would-be settlers 
have to meet high standards 
well out of the reach of most 
peasant farmers, including a 
$1,000 deposit. 

One economist who has spe- 
cialised in land policy, Mr Roger 
Riddell, calculates that substan- 
tially more than 4m hectares is 
available. At least 3m hectares 
is unused and a further 2.8m 
is underused, he. estimates, giv- 
ing a total of 5.8m hectares or 
40 per cent of the commercial 
farm land. The percentage could 
rise to CT. he suggests, depend- 
ing on the definition of under- 
used. 

Calculations of commercial 
land available must also Take 
Into . account figures on white 
farm production. Dr Ian Hume, 
a World Bank economist who 
formerly headed the local de- 
velopment agency, the Whitsun 


Foundation, ban estimated that 
"over half 6f:all production 
from the white farm sector 
somes from about 10 per cent 
to 12 per cent .of the farms. 
About 90 per 'cent of produc- 
tion Is accounted for by .57 per 
cent of the farms.” 

* l This at beast suggests signi- 
ficant scope, for selective re- 
allocation without correspond- 
ing losses' in production,” says 
-Dr Hume, in a foundation paper 
on land reform. 

The Government has to date 
approached the. issue of reform 
c-rafiously — and with good 
reason. The commercial sector 
is worth aonuallv pome S435m in 
produce. emplovs 38 per cent of 
the wage earning black labour 
force, and is the prime source 
of foreign exchange earnings. 
Moreover it has dallowe 
Zimbabwe to teed itself, and 
often to export to neighbouring 
countries, at a time when many 
of. the Southern and Central 
African States need to import 
hnsic foods. 

Constraints 

R*«t apart from the need to 
s»-nH disruption of production. 
f **p Government faces some 
warn constraint* in implement- 
ing n settlement programme, 
"t-n flrpi K fVi« independence 
r-nstjmtjon -itself. 

rlenses refine to land 
* nr, „;■*{! inn ?nri compensation 
werew ritten into the constitu- 
tion when it was drawn up 
during the Lancaster House con- 
ference in London last year, 
despite the vigorous objection 
from Mr. Robert Mugabe, the 
ppw Prime Minister, and his 
a?i v Mr. .Insuha Nkomo. 

This point was raised at 
Lancaster House by the 
guerrilla (tarries, and a commit- 
ment of the British and United 
States Governments to con- 


tribute to air agricultural 
development fund helped 
resolve the dispute. But no 
specific amounts were pledged, 
and British spokesmen made it 
clear that the contribution 
would not be intended to " buy 
out” white farmers, but weuld 
be earmarked for a fund for 
general agricultural develop- 
ment 

The Minister for Lands. Dr. 
Sekeramayi, acknowledges that 
the constitutional ’ provisions 
are a hurdle: “If considerations 
of compensation become over- 
riding, then there is very little 
we are going to be able to do.” 
he admits. But. he suggests, 
land could be “ self -compensat- 
ing” through the Imposition of 
a tax on vacant or under- 
utilised land. Further, he 
points out that “ most of the 
countries that have volunteered 
assistance have been talking in 
terms of agricultural develop- 
ment. and indirectly or directly 
these funds can be used for 
. resettlement” 

Nevertheless, the Govern- 
ment may well find itself in the 
politically embarrassing posi- 
tion of haring to use at least a 
part of foreign aid to buy up 
white land, whose owners are 
likelv to take advantage of the 
remittance clause in the 
Constitution. . 

So far. the new Government, 
still settling Into office, has yet 
to publish proposals for resettle- 
ment. But reform features high 
on its election manifesto. 

It pledges the creation of a 
land and agricultural develop- 
ment fund "to facilitate the 
acquisition of land, land re- 
settlement and. agricultural 
development.” • As much land 
“ as is necessary ” will come 
from the private sector for re- 
settlement of “ the peasant 
population without land or with 
poor land,” the manifesto con- 


i • Mfay Atimibd 

The 3,000 inhabitants of Nyachuru, a “ protected village " in theChi^^heTribal'.' 
Trust Land 40milesnokh of Salisbury, could.ytow return -to they 

had not been destroyed by war and w^her >■,' ' : 


tinues. and says that £ collec- 
tive villages- 1 ’ - and- “ collective 
agriculture ” will be promoted. 
'"- 5 ’-.ferial statements h?ve 
emphasised this will not be 
compulsory. . .. _ 

Land for resettlement t will 
come from .“ unused or Aban- 
doned land, underutilised land, 
or land owned' by absentee 
owners ”: although the -private 
sector — both white farms and 
tbe African purchase land — will 
he retained,- they will be 
“ restricted 1 only to efficient 
farmers.” . 

The Manifesto also proposes 
Stale farms, “ Peasant ■ -agri- 
culture will be the basis, of 
colectivisatiop, such collective 
agriculture will be by persua- 
sion, rather than compulsory.” 
But it adds: “ It is essential 
that peasant land holdings are 
combined to constitute viable 
collective units on the basis of 
which - the State’s. ■ assistance, 
technical and financial, can be 
granted.” 

It remains to be seen whether 
the Government can implement 
these principles despite the 
constraints. 

In one of tbe few Efforts made 
so far to quantify a land reform 
programme. Dr. Hume has set 
out -five models . ranging from 
radical reform aimed at equal 
farm size resulting in ptpduc- 
tion losses of some 50 per cent, 
to schemes which retain com- 
mercial output hut allow . for 


substantial resettlement. • ' - 

-'. It'is possible, he calculates, to 
carry • out' a programme with 
la33&- small . scale and .intensive; 
commercial fanning alongside a 
residual traditional . farming 
sector, on the basis of the re- 
allocation of 5m to 8m hectares 
from “ white ” land to purchase 
area type farming, -together 
with some 200,000 hectares 
under intensive settlements. 

Unacceptable 

But if the Zanu (PF) 
Manifesto reflects the Govern- 
ment's current thinking, then 
it would appear that tiie prin- 
ciples on which ■ Hr. Hume’s 
models are based— the en- 
couragement of Individual 
tenure — are lately : unaccept- 
able. - “ 

- A more radical proposal 
comes from Roger Riddell, who 
argues that “ rather than ex- 
tending the system of indivi- 
dual tenure * throughout the 
country ... in the long run the. 
land should be- divided up into L 
communes with the land owned 
by the commune members and 
fanned by them.” 

-Mr. Riddell accepts. that the. 
large and medium: sized -faruK 
ing units ' in the' ..commercial ‘ 
areas should be maintained, hut 
suggests that the smaller, ones: 
be joiiled, and the . very large 
sub-divided. , . 'T - 

The Declaration of Rights, 


^effectively . intrenched for- 10 . 
. yearSi - inriudes a ■ section 7 - rib 
^freedom from .deprivation, -of ' 
■property ”. ."'Compulsory acqui- .. 
sition -can only tafoe place when 
it is in, the. “ public benefit " -.or . 
“ in’- ; the .case of underutilised .. 
land, settlement of land for agri- - 
cultural purpose.". Acquisition . 
will only be^lawf ul provided v 
therer is- prompt, payment., of / 
adequate compensation”' remit- 
table abroad, “ within -a reason- . 
able, time \ The provisions ate- ' 
justifiable and thus .the' High ' '. 
Court— -at ' present without: a 
, single black judg^— -could ;Jw?e 
a vital role. ; J 

' Much ’is left : to' the judges,-, 
since there ' is no definition: of . 
underutilised laqA:.' Adequate - 
compensation 'or'v-prompt "pay- . 
menu \ • .v W 

. -But the potentiaiTy enormous 
foreign exchange; liability could 
.. prove the biggest constraint. Mr. 
Riddell calculated fliiri theCcost . 
of acquiring the 4m.hectares^»t-.. 
land .':.: • hyrihe'MuiOTWa 

.‘Administration; at .1979’ prices * 

; would :be, approximately r '£5?th. 
He concludes that .“ even if a 
new Government, of Zimbabwe ; 
-were .committed ta. : implement- ■ 
,ing '. a ; comprehensive ' : lasd 
.resettlement programme ;:.'. . 1 
' under the constitution it would 
find it well nigh . Impossible to 
'cany'.- oat": . '/. ' ; i'.V.-. 7 ! • ■ . - 

■ Mfchaef Holman 


ZIMBABWE 
BUSINESSES FOR SALE 

We have the largest selection of Businesses For Sale in 
■the country including: 

CATTLE RANCH. 

S4.000 Acres, 10,000 head Cattle, 60 km. Sby $1,600,000 (£1.040,000) 
FURNITURE FACTORY 

Turnover in excess of $lm p.a. $825,000 (£536,000) 

TEXTILE MAN ITACTUR ERS . 

In production 24 hours per day. Turnover $2m p.a. $300,000 (£195,000) 

ESTATE AGENTS 

Country's leading property agents, Exc. Staff. $300,000 (£195.000) 
CANNING FACTORY 

67 Acres, 30 kirn Sby., House, Pigs, Fowls, Fish, $150,000 (£7S,000) 

For further details of the above and also Restaurants, Bottle Stores, 
Boutiques, Service Stations, etc., please contact: 

(PETE MORROW) BUSINESS BROKERS (PVT.) LTD. 

P.O. Box 4695, Salisbury - Tel: 705581 (Bus.) 45151 (Res.)' 


‘Protected villagers’ gain freedom 
but face a homeless winter 


•• J.'-hVi 


r t; 


; THE GATES of Nyachuru 
! “ protected village ” 30 miles 
north of Salisbury stand open, 
the fortified central keep which 
used to bouse armed guards is 
empty, and the dusk to dawn 
curfew has been abolished. 

The 3.000 inhabitants of what 
is an overcrowded, insanitary 
rural slum are now free to 
return to the now derelict 
homes from which they were 
compulsorily moved six years 
ago as part of a massive exer- 
cise which saw over 300.000 
tribespeople gathered into 
nearly 200 villages in an effort 
to isolate them from guerrillas. 

The United Nations has pre- 
pared a U .8. SI 40 m programme 
mainly aimed at helping the 
refugees, only 35.000 of whom 
have so far been repatriated. 

Nyachuru itself is in 
Chiveshe Trihal Trust Land. 


. In the Mazoe district of 
northern MashonaJand. In all, 
50.000 people — almost the 
entire black population of 
Chiweshe — were moved into 21 
fenced villages with floodlit 
perimeters. No compensation 
was paid for abandoned homes 
and stores— since destroyed by 
a combination of war and 
weather — and scant Govern- 
ment assistance was provided 
when villagers were moved 
“behind the wire," as they put 
it 

Dr. Jim Watts of the hospital 
at tbe nearby Howard Institute, 
run by the Salvation Army, 
describes conditions at the 
start of the exercise as “ appal- 
ling." and calculates that 
“hundreds” died in the first 
few months — mainly babies, 
children and elderly. 

Although villagers were 


allowed to attend their fields 
during- tbe day— sometimes 

miles away from the village — 
at night the crops were ravaged 
by wild pigs and baboons. 

But the villagers have not yet 
moved back to the sites of their 
old homes. Tbe summer rains 
have' passed, so it is too late 
to plant crops, and there is no 
grass for tbe traditional mud, 
pole and thatch hunts. In the 
meantime Nyachuru. residents, 
have been subsisting on a diet 
of mainly pumpkin and leaves, 
and like mast of The other 
villages, face tough weeks 
ahead with winter almost upon 
them. 

The problem of the 300,000 
inhabitants of protected villages 
are only part of the heritage of 
the seven-year war. The Sal- 
vation Army has compiled a 
grim casualty list. At least 
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Grindlays Bank Limited, with its nine branches in 
Zimbabwe, offers a wide range of banking services, 
including project and trade finance, to meet the changing 
needs of the local and international business community 
In addition, Grindlays Finance, a subsidiary of the bank, 
provides leasing and hire purchase facilities to industry 
and agriculture. 

However, you get more than local knowledge when 
you bank on Grindlays. You get the benefit of our 
international network of over 200 branches and offices in 
more than 35 countries around the world, That's why we 
say you can bank on Grindlays in Zimbabwe. 



Grindlays 

Bank 

Jail Limited 


Head Office: 23 Fenchurch Street London EC3P 3ED. 

Zimbabwe: General Manager's Office. 

1st Root, Ottoman House. Jameson Ave.. RO. Box 300, Salisbury 
Tel: 706351. Telex: 4739. 
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i 27,000 people died and perhaps 
; 10 times as many were injured, 

- 10,000 of whom have lost limbs, 
l sight or hearing, or fcave been 
permanently disfigured. 

Some 850,000 .people were 
i displaced from their homes 
■ (including ‘ those . moved into 
protected villages J which now 
have to be rebuilt. Nearly half 
a million children have missed 
classes because of . closed 
schools. Some 400,000 people 
fled the countryside to live in 
the comparative safety of Salis- 
bury and Bulawayo^ and a 
further 150.000 became refugees 
In Botswana, Zambia -and 
Mozambique. 

The Salvation Army has itself 
prepared a $8m rural refugee 
relief project for the worst-hit 
areas. Civil servants antici- 
pated the need for a reconstruc- 
tion programme and have 
drawn up a S75ra scheme aimed 
at restoring basic services in 
rural areas, which" they pre- 
sented to the incoming Govern- 
ment. If is a modest estimate, 
however, and the Minister of 
Finance, Mr. Enos Nkala puts 
the cost at S20Dm. 

Government officials are 
hoping that most port-indepen- 
dence assistance win be 
directed to reconstruction 
efforts. Britain has already- 
pledged an immediate contri- 
bution of S10m, in addition to 
a substantial aid programme 
overihe next two to three years, 
and has launched an inter- 
national appeal for assistance. 

The rural areas, where 60 
per cent of the cnuntiys 7.5m 
people live, bore the brunt of 
the war. The majority of those 
who died in the fighting were • 
black, and most of those lived 
in the countryside, killed as 
curfew breakers. - running with 
terrorists ” or “ caught in cross-' , 
fire " as Rhodesian militant 
communiques put it. 

-And as the war ihtenslfiefi so i 
the institutions, serving regions i 
already strained by overcrowd- . 
ing and overgrazing of generally • 
poor land, began to collapse. 

Curfew. 

The objective of the . 
guerrillas was to make govern*' i 
ment. of the countryside im- 
possible and force the 6.000 
white farmers off the land. 
Some institutions were closed 
because of direct guerrilla 
action; others because the war 
which left most of the 1 land . 
under curfew and martial law i 
regulations, made normal life < 
impossible; and some -because - . 
closure or confiscation was' the ! 
way Government “punished" ' J 
I nationalist supporters, or was < 
part of military strategy-such 
as the closure of grinding mills j 
in an effort to starve out their s 
j opponents. ! 

Education was especially - 
'hard hit. There are npproxi- 
i rarely 2.200 rural ■ • African/ ; 
schools. But by late 197» ar , 

cl0S6< l* affecting j 
485,000 children— 50 per cent of j 
those at school. A .further' 15*- * 
per cent cannot get to primary \ 
school, usually because ! their- , 
parents are too poor. 

Medical facilities have also 


i drastically .deteriorated. Of the 
, 275 Government primary care 
dinics, 178 have closed while 
14 of tiie 57 Government 
hospitals - were fonaed to shut 
Mission services have ' been 
. curtailed, with 23' of their 62 
hospitals and 17 bf their 48 
clinics closed. Not. surprisingly 
there are reports of increases 
in a variety of illnesses, includ- 
ing measles, scabies, bilharzia, 
venereal disease . and sleeping 
sickness. 

20-year setback 

The . impact on Trust Land 
agriculture has been appalling. 
About 80 per cent of the '1350 
cattle dips, were destroyed, 
which has led to - an increase 
in tick borne diseases, while 
curtailed veterinary services is 
' one reason for the spread of 
foot-and-mouth; > anthrax- ' and 
rabies. Perhaps most damaging 
of all is the encroachment of 
the tsetse fly. Agriculturists 
reckon the eradication pro- 
gramme— which ■ at one' time 
saw teams operating up to 25 
miles into neighbouring Mozam- 
bique— has been set . back 20 
years. The nei result is a 
disastrous fall in the black- 
owned herd, from '3.4m bi.iP77 
to 2.4m last year, and "still 
falling. 

Pood production has '.also 
dropped. The . state-controlled 
Grain Marketing Board B$ld 
375300 tons of maize - r ((he 
Africans’ staple diet) in IS77. 
Last year it was .650.000 Tons— 
partly the . consequence of 
drought, but. also reflecting the 
decline In peasant, output end 
the demands of urban refugees. 

la two - other - important 
respects the rural infrastructure - 
has broken down.- The admini- 
strative network was based on 
241 local councils, staffed by 
blacks ■ with some- powers - but 
ultimately under, the authority 
of the White District Commis- 
-sinners.:-. Thus . they became 
targets Tor the guerrillas and-by 
the end of the war -the over- 
whelming majority of councils 
were barely functioning. 

For. a variety of goods and 
services, — basic foods such. as 
salt, .sugar, and cooking oiL- and 
grinding mills — people in the 
coumiy . depended on' black 
storekeepers. Before- the war 
there were some. &.00& dotted 
around the Trust Lands. About 
two-thirds of them were put 
out of business, either attacked 
by guerrillas, nr closed- by 
Government or because war 
conditions made . Trading lin-- 
possibte. 

■As the. introduction to the 
.Salvation Army, project notes, 

“ much of what the : rttral people 
have built up over the' years lies 
in ruins: homes, .; .furniture, 
fences, fields, granaries.” . Now 
peace has returned.; Bur Tor the- 
villagers . of- Nf achilru and 'the. 
other 3.5m Zimbabweans In file: . 
onDHtryrtde. it. wqT; be 7a Twig 
.and costly bustnestrbeftMW W- 
thine- like • 

established;: -let, TaTdufr '.r*'-'.. rem . : 
Improyemeni' . in> thelK . living 3 
standards. '• ;.Vr' : v •• r ? 







grow worse in Tribal Trust Lands 


out Yision - °L s< * oois » jobs and were, expropriated by whites, 
“ST*' so** «•"*«• -“thus establishing a status quo 

SSuScL Some of the population in- which- subsequent would-be 

rBrt-thT 1 <rwl creas€ be absorbed by the reformers found virtually Jm- 

•SmOtfriRri 1 urt>an areas— currently holding posdhle to disturb.*’ -writes the 
iaanos- rrins) Where half the on historian. DrRnhin PaWr. 


P^ r ;^- been -steadily st rain - T " ~ initially intended to lay. the 

■■■.: ■■ • , It was the. rural aresa Which foundations of segregation. 

..WMtetfcere are exceptions, it bore the brunt of the seven- Rather it was to provide a secure 
lxgeuerally r picture of critical year war, and elsewhere in this base for. blacks from which a 

jj&M snortage, falling per capita survey is an acbbuht of the transition could be made to a 

f^bd production, serious soil damage wrought; schools bos- urban economy. But 

erosion and overgrazing, .grow- pitals, dinics ‘4ad cattle din’ 11,15 w * s DOt how il was to t™ 

^ maInutrition closedr the spread of 0U L_ ' „ a 

and an increasing number of animal and human disease- the The re P° rt of the Morris 
Undies peasants. ... .. inmact on acrieulturai Carter Commission in 1925 con- 


steadily 


The report of the Morris 


impact on agricultural produc- 9 arte S Commission in 1925 con- 

a! * fl pmo /1 tnoir etahie aa nl baip 


■ The rate, of -population in- tion ■ r firmed their status as black 

crease of at least 3.6 per cent The war, however, exacer- “ homelands.” 
a^year means that the number bated an existing malaise, due I™, 

of- people will double by the primarily to a history of Inequit- IOSC 

, < ^ n ® 3r y- Although able land policies and neglect “From all angles the 
' land redistribution, and lrxiga- which goes back to the occupa- Africans lost as a result of the 
tion of otherwise marginal tion of the country in the 1890s. Morris Carter report," writes 
areas will ease the short-term In the last decade of that cen- Malcolm Rifldnd in his study of 
r pressure, Zimbabwe faces an tury some 15m acres of the land in Rhodesia. “ In return 
^enormous challenge in the pro- country’s 98m acres of land for their seven million acres 

(the reserves) they surrendered 
-wtj • • — — ox rather, had removed— their 

A&v'.i-; - ~ i* i ’ ' '■ ! rights to almost 70m other 

acres: they were permanently 
excluded from the towns and 
cities except as temporary root- 
less labourers: and thus their 
future was to be restricted to 
the ' reserves and scattered 
purchase areas without any 
homogeneity and with few 
links between the numerous 
land holdings.” 

The policy of land segre- 
gation, to be adopted by succes- 
sive governments, was 
entrenched in the 1930 Land 
Apportionment Act which set 
aside 9 million hectares as 
native reserves under com- 
munal ownership, and 204m 
hectares as “European land,” 
with a further 3m hectares set 
aside for black freehold tenure, 
known as “ native purchase 
areas.” The population of 
Zimbabwe was then nearly 1m 
Africans and 50.000 whites. 

The legislation went through 
n number of amendments, and 
by 1970, under what had become 
the Land Tenure Act, Tribal 
Trust Land covered 16.3m 
hectares, purchase lands 1.5m 
hectares, and European land 
15.2m hectares. When the Act 
was repealed in Febhiary, 1979, 
the net effect was to remove the 
racial restrictions but leave the 
structure which had built up 
‘ over the years unchanged. 

The allocation of the country 
between black ^hd white was 
Ashiay Ashwood inequitable in terms of both 

ViUagen in the Chiweshe tribal Jntst land near 

Salisbury: the Government has yet to put forward regions are classified from one 
■ proposals for tTOprouiT^j their lot t ^ to five, with regions one to three. 





Ashiay. Aahwood 

Villagers in the Chiweshe tribal trust land near 
Salisbury: the Government has yet to put forward 
• . proposals for impromrig their lot % : 


suitable for intensive or semi- 
intenseive use. Categories four 
and five are too arid for cultiva- 
tion. Ninety per cent .of the 
TTLs fall into region four and 
five, while only 13 per cent and 
21 per cent og regions one and 
• two respectively, are Trust Land. 

The TTLs suffer from further 
structural disadvantages. Two- 
fifths of them are over 50 miles 
from a ar ail way, and three-fifths 
are over 50 miles from any large 
town. 

Inevitably the pressures on 
land have bnilt up over the 
years. In 1962 the Phillips 
Commission estimated the' 
human capacity of the TTLs at 
1.68m people. Today they have 
a population of 3.5m. A host 
statistics bear witness to the 
consequences: ' exhausted land, 
overgrazed yeld, falling output 
and the emigration of male 
adults to towns, which com- 
pounds the problems. 

Marketed sales from rural 
households fell from $23. 3m to 
520.8m (current prices') be- 
tween 1974 -and 1976. “On a 
per capita basis measured in 
real terms,” says Zimbabwean 
economist Dr. Duncan Clarke, 
“ this represents a massive 
impoverishment of the 
. peasantry.” 

The position has deteriorated 
further during the war years. 
Ithas been estimated that an 
average of 385 lbs of maize 
(the staple food) per head is 
required for basic needs. In 
1962 the TTLs produced an 
average of 252 lbs per person 
but this fell to 231 lb by 1977. 
In 1978, following a severe 
drought production fell to 40 
per cent of TTL needs, and the 
position is thought to have 
worsened last year. 

Temporary 

- The pressure on the land is 
coming from animals as well as 
humans. In 1965 it was esti- 
mated that some 50 per cent of 
all grazing land in the TTLs was 
either bare or very over grazed. 
As the African-owned herd 
increased to a peak of 3.4m in 
1977 the position worsened and 
the loss of lm cattle during the 
war has provided only a tem- 
porary respite. And the land is 
being further denuded by about 
1.5m goats and 500.000 sheep. 

Mut despite the increase of 
cattle up to 1977, ownership per 
head has been falling. In 1960 
two-thirds of the people owned 
at least one head of cattle, but 
today the percentage has fallen 
to under half— which means that 
more and more peasants are 
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Health care for blacks at a hospital run by the Salvation Army 
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without a draught animal which 
also provides fertiliser for the 
crops. 

The net result has been 
steadily increasing poverty, with 
real incomes falling by 40 per 
cent between 1948 and 1970, 
according to one study. 

Another disquieting develop- 
ment is an increasing number 
of peasants without any land at 
all. No national figures are 
available, hut Dr. Weinricb, in 
her study of African farmers 
in Rhodesia, writes that in some 
areas over 40 per cent of the 
men between the ages of 16 and 
30 are landless. 

As the conditions in the TTLs 
have deteriorated, so the com- 
position of the population has 
changed. At the last census in 
1969 only 17 per cent of the TTL 
population were adult males, 
compared to 45 per cent in the 
towns. “ The absence of econo- 
mically active males from the 
tribal areas,” says one Govern- 
ment economist “ is one of the 


greatest obstacles to their 
development.” 

Yet the TTLs continue to play 
a -role in the Zimbabwe economy 
which effectively contributes to 
their impoverishment: they sub- 
sidise low urban wages and 
provide a social security system. 

The pay of most workers in 
the cities and towns is too low 
to allow a man to support his 
wife and family, who' remain 
behind in the Trust Lands. In 
the urban areas, notes Roger 
Riddell in a paper on land 
policy, the poverty datum line 
wage for family of six is about 
£90 a month — yet half the 
urban labounr force receives 
under £45 a month. ' 

Since pension schemes are 
either inadequate or non- 
existent at the end of his career 
—or should he lose his job — 
the workers must expect to 
return to his “home” in the 
countryside. “Thus,” writes 
Riddell, “the TTLs act -as a 


wage supplement for em- 
ployers." 

“ Workers are forced to main- 
tain their rural links during the 
time employment to make up 
the shortfall in wages. Tt the 
same time the TTLs act as a 
continual source of labour 
supply because the low level of 
production in the TTLs acts as 
a guarantee that workers will 
cont inue to seek work outside 
the TTLs to supplement their 
desperately low subsistence 
agricultural income "—a bout 
£10 a month. 


Studying 


The incoming Government has 
yet to put forward its proposals 
for the improvement of the 
TTLs and is still studying the 
Integrated Plan for Rural 
Development published by the 
previous administration In July 
1978. 

The plan acknowledges the 
critical state of the Trust Lands. . 


The first priority, it says, is those 
areas of highest population and 
livestock pressure, with lowest 
per capita income. These have 
been identified and grouped into 
five intensive rural devi^ip- 
ment areas in which assistance 
is to be concentrated. The 
second priority is the encourage- 
ment of Trust Lands with high 
agricultural potential, while the 
remaining lands fall under a 
less intensive programme. 

However, some of the assump- 
tions on which the plan is based 
have already been rejected by 
the new Government It rules 
out, for example, communal 
fanning, but this aproach has 
been advocated by the Prime 
Minister himself and is official 
Zanu (PF) policy. * 

What is generally accepted 
however, is that the Trust Lands 
are among the most pressing 
of the tasks the new Govern- 
ment must tackle. 

M.H. 


THE RAL GROUP 
HAS MADE A FINANCIAL 
IMPRESSION ON ZIMBABWE 
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RAL Merchant Bank Limited (Registered 
Accepting House) and Sagit Trust Limited 
provide a full range of financial services. 

The Group is able to place the most comprehensive 
advice and assistance at your disposal. 

MERCHANT BANKING : Acceptance 
credits, medium and long-term finance, 
international trade transactions, mergers 
and amalgamations, capital issues and 
underwriting, salary administration. 

MANAGEMENT AND TRUST SERVICES: 

Investment advice and portfolio management, 
mortgage loans and investments in mortgages, 
property sales, management and development. 
Estate planning, executorships and trusteeships, 
share transfer secretaries, business 
administration and income tax advice, 

\ company formations and liquidations. 
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P Wxifi. Companies of RAL Holdings 

jjf* 7, . Limited Group. 

S ' ' . Salisbury Offices : 

- , ' RAL House & Trustee House, Jameson Avenue. 

' Telex: RH4116. 

. Bulawayo ..Offices : 

Charter House, Selborne Avenue and Sagit House, Main Street 

Group Directors: G. A. Carey-Smith' (Chairman), L P. Normand (Deputy Chairman), 
M. L Laws (Managing Director) £ir Keith Acutt, K.B.E., B. E. Bullett, 

The Hon. G. Ellman^Brown, I.C.D., C.'M.g:, O.B.E., T. H. Eustace, 

Lt Col. J. E. Everington, M.L.M., D. G. Nicholson, H. F. Oppenheimer, 
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Mining plays strategic role in economic development 


EVEN UNDER economic sanc- 
uons, and during the guerrilla 
wa*. the Zimbabwe mining 
industry enjoyed growth that is 
the envy of many less developed 
countries. Although mining 
accounts for only 7} per cent of 
Gross Domestic Product and 
provides work for only 6 per 
cent of the employed labour 
force, it can be expected to play 
a. strategic role In tbe develop- 
ment of the Zimbabwean 
economy In the 1980s on two 
major counts. 

First upwards of 90 per cent 
of output' is exported— increas- 
ingly either in processed or 
semi-processed form. Gold is 
once again the country's leading 
export as it was in the 1920s 
and 1930s, with net gold Sales 
last year valued Ot S7Sm; 
asbestos, copper, nickel and 
ferTochrome are all leading 


export earners. Direct mineral 
exports in 1979 were valued at 
more than $20Qm (about a third 
of the totfl). while the industry 
also provided oraw materials for 
a further 10 per cent of manu- 
factured goods exports. Thus 
there are considerable linkages 
In each direction with the manu- 
facturing sector. 

Secondly, assuming no major 
State Intervention in the 
industry, the mining sector is 
set to become a field for large- 
scale international investment 
during the 1980s.. The value of 
mining output has risen nearly 
400 per cent since economic 
sa actions were imposed in 1965, 
while the volume of output 
doubled between 1964 and 1976. 
Since then it has declined some 
1(1 per cent, though this fall was 
reversed towards the end of last 
year and strong expansion* is 


anticipated in the next couple of 
years. 

After growth by value of 
almost 23 per cent last year 
the official forecast is that this 
will increase a further 33 per 
cent in 1BS0 to $420m. It is 
based on she hitherto raihar 
conservative assumption of a 
gold price of $500 an ounce, 
■which was comfortably 
exceeded in the first quarter of 
this year. Indeed, in the first 
two months of 1980 the value 
of mining output at more than 
573m was 90 per cent higher 
than in the comparable period 
last year. 


Significant 
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ail aspects of 

INTERNATIONAL TRADE 
AND FINANCE 
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for more 
than 
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Offices in SALISBURY (phone 
7038S2 Telex 42921 and 

BULAWAYO 1 phone 61822 
Telex 3126) with top calibre 
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Although the bulk of the 
country’s mineral production is 
generated by a handful or 
mining “ majors *’ — Anglo 
American Corporation. Rio 
Tinto, Lonrhfi. Messina Trans- 
vaal, Johannesburg Consoli- 
dated Investment, Union 
Carbide and Turner and 
Newall — smallworker output is 
of considerable significance, 
especially in gold mining. The 
Ministry of Mines has compiled 
details of 1,000 dormant gold 
mines; more than 100 of these 
have reopened in the last six 
months alone in response to 
the sharp rise in the bullion 
price. Prospecting activity — 
in the doldrums in the 1977/79 
period as the major mining 
houses and smallwnrfcers 
pulled nut of- the field because 
of the war situation — has 
revived strongly. In the past 
three years only 13 new exclu- 
sive prospecting orders (EPOst 
were taken nut in search for 
new mineral*: in the first two 
n.m’hs of 1030 the Government 
dealt with more than 20 appli- 
cations for EPOs. 

It is estimated that in 1980 
gold and silver output will be 
:• pnnsihie for virtually half 
the country's mineral produc- 
tion. Growth prospects in gold 
are largely pinned to the 
smaller and medium-sized 
mines, though There is one 
major sold property being 
developed at the present lime. 
This is the Renrn Gold Mine 


owned by Rio Ti<?tn. The chair- 
man of Rio Tinto Rhodesia 
I'RTR). Mr. W. V. Rickards, 
announced Inis month that the 
go-ahead to establish a medium- 
sized gold property at a cos! 
of some S 12m only awaited con- 
firmatory drilling of the reef 
in depth. Rer.co has a milling 
rate target of 15000 tonnes a 
month and will join Falcon's 
Dainy Mine as the country’:* 
two largest gold producers if 
events go as planned. 

Smaller but still very impor- 
tant projects include Lanrho’s 
development of the Athens 
Mine, using the carbon-in-pulp 
process, and the retreatment of 
mine dumps, the most impor- 
tant of whicb is the Cam and 
Motor operation conducted by 
Rio Tmto. From this dump 
RTR plans to produce 340 kg 
of gold in 1980. 

At present the Lorirho grnop 
is producing more gold than 
any other mining company, 
though its directly owned 
mining operations and also via 
the Coronation Syndicate Mines 
— the Mazoe, The-Arcturus and 
the Muriel. 

No detailed production 
figures of Zimbabwean gold out- 
put. giving the breakdown by 
commodity, have been pub- 
lished since 1965. but after 
gold the important minerals 
currently in production are 
asbestos, copper, chrome, nickel 
and coaL Major expansion in 
the asbestos industry by the 
Turner and Newall group has 
been taking place at Shabani in 
the midlands in recent years 
hut no output figures have yet 
been released. However, it is 
known that a significant expan- 
sion m asbestos production will 
take place in the next two years 
as a result of recent investment 
programmes carried out during 
the sanctions period. 

In the copper industry, short- 
term hopes are pinned to the 
resumption of capacity output 
at Lonrho’s Inyati Mine, where 
production was cut by one-third 
in 1978. As yet no decision bas 
been made to resume full pro- 
duction. Locrho’s Shamrock 
Mine, also closed because of 



Work in progress at the Mazee gold mine, owned by Corbrudum Synciicciie, 'ahonrho subsidiary 


depressed capper . prices, ' is 
another, expansion*" possibility 
but the major prospect for in- 
creased output., is currently 
MTD Manguia. which is the 
country’s largest copper pro-, 
ducer. First-half. profits sit Man- 
gula were up 114 per cent 
before tax in the half-year to 
March 31 thanks to higher 
copper prices and increased 
silver earnings. The group is 
currently involved in building 
a 20,000-tonne capacity refinery 
to produce cathode . copper 
which is due, to come into opera- 
tion nest year. Mangula' says 
that compared with previous 
sales cathodes produced by the 
refinery will be marketed at a 
premium and relative earnings 
per tonne of copper will 
improve. 

In nickel, aside from the pro- 
ducing mines— Madziwn, Trojan 
and Epoch owned by Anglo 
American, Empress owned by 
Rio Tinto and Shangani owned 
by Johannesburg Consolidated— 
tbere is one major prospect on 
the cards. This is the Hunters 
Road, in the Midlands, find by 
Union Corporation. reputed v to 
be the largest and potentially 
most profitable deposit in the 


country. It has heen suggested- 
by geologists that the Great 
Dyke - which runs, through 
Zimbabwe from north-east to 
southwest,. could possibly . 
contain even greater nickel 
potential than the 450m tonnes 
of chrome ore reserves..; The 
entire nickel mining 'industry 
in -Zimbabwe is a post-sanctions 
development— no nickel "was ‘ 
produced in the country until . 
the late 1960s. 

Prospects for the chrome 
industry are mixed. - Chrome 
production fell in the late -1970s 
following the repeal of the Byrd 
amendment which had allowed 
U-S. Importers to' buy .'chrome 
and ferrochrome from Rhodesia 
in defiance of . UN. sanctions. 
There are two major ferro- 
chrome smelters controlled by 
Anglo American -Corporation, 
.whose Rhodall plant at Gwelo.in 
the Midlands has an annual 
capacity of 22.000 tonnes of low- 
grade ferrochrome a year; 2,409 
tonnes of ferro-manganese, 

36.000 tonnes of ferto-silicon 
chrome and 50,000 tonnes of 
high carbon ferrochrome. There 
are plans to double -.the' high 
carbon ferrochrome output to 

100.000 tonnes annually by 
1982. lt is a reflection of post- 


sanctions' development in* the' 
industry .-'that the - entire “A"V 
complex, which can produce 
86,000 tonnes annually of high 
carbon ferrochrome and f erro- 
silicon' chrome, was commis- 
sioned afterUDL 

Initial U.S. demand for tbe 
Zimbabwean ferrochrome 

following the lifting of sapor 
tions has been good and the; 
material has . been = given duty-: 
free entry te the' EEC. Duty-free 
entry in the US. market is also 
expected. . The Industry - is 1 - 
hopeful, toor of breaking into 
Comecon markets; with low. 
carbon . ferrochrome; / 

.Too weak : 
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. The . company , mark is. 

stamped on a bar of . 
• gold at the Mazoe mine 


But. the outlook' for selling 
the -ere itself; rather . than 'the 
processed product, ..is. .. not : 
encouraging .’ because '-of thp 
transport - cost and distance . 
factor. Furthermore, even 
with ferrochrome -the Rio Tinto. 
Group has said that in its view 
Die "market is tpd;: weak to 
- resaiae Jits. - small-scale . opera- 
tions at the present-time* .‘ - 

-There will be/ very sub- 
stantial - expansion .‘in: coal pro- - 
Auction -at Wanki.6 oyer Lthe 
next few years to serVice the 
new ^thermal:, power station . 
there,- ; and scheduled- to start, 
operations in 1982: . A veiy.- : 
substantial investment of mere 
than . SlOOm .will* be .needed to 
donbleWankzc'&correrit output 
from, /around 1 3m tonnes a year 
lo -6m. In addition, there are. 
several- other . major- potential , 
coal developments that ' could 
be : implemented; -Plans are in 
hand for a new mine to. • be ; 
-opened np in the Liibumbi area 
where -"the - Industrial - Develop 4 ' 
ment Corporation has * major 
deposit There are 23 known 
coalfields in the coimtiy, with- 
Rib Tinto having a significant 
deposit -at Sengwa. and 
Rhodesian Oil -Products also - 
working on a coal property. 

Given the -length, of; time it 
will take tO'develop alternBtive 
hydroelectric projects, there - 
will clearly have - to. be major 
developments in coalmining to' - 
provide- thermal power in the -. 
latter part' of the 1980s. - In . 
addition,- the. possftilit y^ : -of - 
developing' a methanol- from.-; 
■coal plant te reduce Oil imports^ - 


is- under, investigation. 

J Long-run prospects include 
. the - possibility of ura ni u m 
development and more copper 
finds in. the Kariba area. There 
are plans to start an aerial 
suryiey pf ‘the area as soon as 
possible; Rio Tinto has started 
work oh a . pilot plant to estab- 
lish .mining methods and prove 
the proposed treatment process 
at its Zinca -platinum proposi- 
tion^ There is considerable 
potential too for what are 
-. currently, minor metals in 
. Zimbabwe — lithium, ; tinj mica, 
cobalt and tantailte being prime 
examples.- 

-. The volume of. mineral pro- 
duction, should pick up strongly 
this year m dormant gold mines 
are- reworked, as ferrochrome 
rapacity is- more fully utilised, 

: as jcaal: production is increased 
at 'Wankie and as the. extra 

- asbestos capacity becomes opera- 
tional:': But given the long lead 
tune 1 -in bringing major mining 
: projects : Into production' (at 
Zinca it will take two years to 
p*dve -the platinum process and 
work on- a. major mine -would 
only: Start thereafter, pushing 

- back the commissioning .date of 
. a large new mine .to the second 
half of the . 1989s) » there may 
.well be a slowdown in volume 
growth in .the 1982-85 period, 

; picking up thereafter as- major 
.projects come on scream;' • 

Much of . this rosy' scenario is 
dependent- oir three, crucial, 
assumptions.' The first, 1 and 
. 'most . important, . relates to 
: Government policy towards the 
mining industry; - Some of; the 
options -outlined in the UNCTAD 
reportprepared for tbe Patriotic 
Front would, certainly deter new 
investment by the major mining 
internationals'. ' ' The ' second 
relates to the- availability ; of 
skilled manpower. -If there-is a 
rapid exodus of skilled whites 
from the mining industry head- 
ing south for the good jobs on 
offer, in SbnthAfrica then out- 


put targets will not be met 
Finally,, there, is the transport 
bottleneck whieb has plagued 
the industry in the past and 
could "do soVagain in future, 
especially if transport links with. 
Soutii .Africa are jeopardised in 
anyway.- 

T.H. 


REPRESENTATION 

ENFIELD HOLDINGS 
LIMITED 

(SubsicZiari/ of the Delta Metal Co. Ltd. London ) 

We own successful and well established trad- 
ing businesses with branches throughout 
Zimbabwe. 
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Industry survives seven years 


ALTHOUGH THE bush war has cities. Although tea factories - over industrial growth, and., have, produced a high, degree of - 


interdependence 


undoubtedly taken its toll of the and sawmills; i n remote parts development. although by economic interdependence 

Zimbabwean economy. the of tge country were damaged, raising the cost of imports and between secondary, and primary 

physical damage to secondary sometimes extensively, during reducing the return from' sectors. Although manufacUir- 
industry has been minimal. The the seven years of armed con- exports, they turned the- terms ing industry makes the largest 
gross output of the manufac- flict. The problams facing the of trade against industry and single contribution to national 
Turing sector, valued _at an manufacturing sector today are exacerbated an already acute - income — about 21 per cent of 

estimated $ 1.400m for 1979. was essentially structural rather foreign exchange . allocation GDP in 197S — it relies heavily 


in real terms only some 6 per than 


making good nf problem. 


cent below its 1974 peak. The physical damage resulting from ______ 

industrial workforce, of approxi- the war. with alarcelv terntoriai army material supplies. "It s 

raately 143.000 last year, was Two factors particularly have j n d US trv B skilled manpower depends upon these sectors 
only some 7.8 per cent below exercised a maksnant influence resources were required to ‘important markets for its < 


oblem. upon local agricultural and 

Because the war was fought mineraI production for its raw 
rh a larnok- territorial arm f material supplies. "It. also 


its previous highest level over secondary’ industry, double Tor "both security and put of foodstuffs arid other con: 

reached in 1975. especially during the past five productive duties This is sumer- "goods— in which the 

The reason the war has had years. These were the acute Generally accepted as ua vine led country U virtually self- 

«o little apparent effect upon scarcity of foreign exchange f 0 * ome aedme in industrial sufficient— as well as for an 

manufacturing output and and tbe serious shortage nf n mHnnM«ritv> Thfn> .c mtu increasing demand for raw 


employment is that almost 75 skilled manpower Contrary tn Son hi that ihi'* ^nn*rintT-iiT. materials, such as chemicals : 

per cent nf industnal produc- popular belief, sane! in nf have and fertilisers and ’capital 

tinn originates in the two major r.ot exerted a crucial influence i,!.i.urir mi-inr nait iL. w equipment, such as agricultural > 


productivity. There is little increasing 


;» 


A 


_•<> j*’. .A-S. . y»w j vrr r .* v . 


■ tiL’ularly aurtns the paat two or «Su>Pment, such as agricultural 
' three years, contributed and mining machinery, 
materially to the high rate of ■ 
emigration and the permanent Dependent 
loss to the economy of skilled . ... . .. 

manpower Thus the health of the manu- 

. ... facturrag sector is very much 

Above all, nowever. it has bound up with that of the 
been the stvere shortage of primary producing sectors. The 


WhoTl be first? 

With France, West Germany and Japan 
vying with the United Kingdom for 
Rhodesian business (they want to spend 
£2 billion in the next five years according 
to Financial Times reports), the question 
is - who gets there first? 

The ‘“earlybird" will fly Turnbull Gibson. 
We offer a two-week Businessman's Special 
package including return flights on British 



industnal production and upon common ry used description of 
mamiiacturmg morale gener- 


closed economy 1 


Like the allaration situation, discussions -on the formation of 
I he skilled manpower restraints 7 a. Southern African cornmon. 
of the war years can also be market which" will exclude the 
expected to take a. : significant Republic of South Africa. In 
turn forthe better. The aboli-". this proposed new grouping, 
tion of callups for.' the. over 50s Zimbabwe, with its much 
-and the sharp scaling-dovro, as stronger and diverse industrial 

- the - war .effort : unatmds, of the. J base, could expect to play . the 
commitments of 'other • expert- dominant role. Mach interest 
ericed personnel _ will ret am: a :.has -also been generated in ffie 
substantial proportion of skilled possibilities which could result 

- manpower to fuD-time' prod or- 'from accession to the iLome 
- dnetion processes to a war-time ' (Convention and participation 

- titich have adapted -their pro in the Generalised System of 
shortage of skills may. well be ■ Preferences. 

-embarrassed, .at least for a- One problem whieb industry 
while, by having their full coin- is likely to face in any expan - 
plement of skilled manpower son of productive capacity . to 
available to them for The firsft meet the . increasing needs of 
-time. . in . ' many "years. ' The both domestic and foreign 
embarrassraent will be even markets is^ that Of bottlenecks 
more aeute if they have also in . transportation. There Is 
been heavily involved In the little dopbt that both its own 
execution, nf defence contracts; and its neighbours’ transport 
which can now be expected td_ system, and, -ports will have ‘to 
tail .off.- ' The end of .the war he expanded significantly if the 
and. the' reduction m call-ups' limited .' capacity to move 
should - also .have some bend& TZimbabwe’s imports and exports 
rial influence upon the emigro - is not to restrict developmenL 
tion statistics,- ,. •'. • \. • .But by far and away the 

. ■ The : effpef * -ni ' outnot con-’ : factor presently 


IjgA *iL>* 


Airways, transfers, first class hotel 
accommodation and breakfest^wm £650 per 
head , departing weekly. 

Turnbull Gibson, experts in 
TJK-Rhodesia travel for 60 years^ recently 
made all arrangements for the Engineering 
Industries Association Trade Mission. 
Shouldn’t we make touts? Tell jour travel 
organiser to contact us, or telephone 01-488 
4646 direct. 


ally. For much of the .Inter- looks the fart that the country 
veiling period, global import j s heavily dependent upon 
allocations to industry were international trade to the extent 
some 5o per cent of tneir approximately one quarter of - 
19i4 levels. For companies lls . national income, 
whose output was accorded low . , , - ... 

priority, the reduction in alio- ^ aT ^*I ure ' 

cations was even more severe. can . cerDe a, the problem of 
Tbe surprise was that these the ( madequacyu/ mpurs seems 
savage cuts did not produce 2S_ tbe more easily 

widespread factory' closures and Q P turn . in world 

: greatly increased unemploy- . sint if j f ^ e 

meat They did however pro- of i 9 ' 9 *? 8 , 

j duce noticeable shortages of ■F w dlctaWe ; beneficial effect 

! many non-essential goods. This 4 u J*° n , f s ^ an ® e .® arn ‘ 

• | has led even such a usually lod^striai import allbca- 

• i weU-informed body as the CBL ; ^i ons . alr ®ady risen by 

; apparently,. to conclude S ™ 05 ! 88 <x ^} i? . 

erroneously that lack of pro- been ^raised by , a further . . 

• ductive capacity rather than J? 52 c » nt iJ or 1116 *! rsl 315 


7 the supply of essential imported ^of the current year. 

■ inputs was the root cause of the ■* . increase in real 

t deficiency. term^ is much less dramatic, it 

i _ ‘ , .. is by no means insignificant, 

j •fcfSSL •JS PC S? Wn * TI,is yan be judged from refers 
I facing the induslry are by no ence l0 the volume 

i means «U on the input side 0 r industriar output which, 
however. having fallen by 15. per cent 

The country’s - geographical over the four years 1975 to 1978, 
position, its important . agri- rose by 8 9 per cent in 1979; 
cultural and mineral resources This expansion has continued 
and the influence of sanctions strongly into 1989. 


SSffi SSUf .o S 

assess. Domestic demand .Should- of . the “com- 

espami sIgnLficahtly as employ- f^f ur p role whfi^h ? e 

as activity id the rural areas - *_ 

picks up, as schemes for hind s^ndaiy «dus^ 

settlement are implemented, as . , ‘^proved 

mining exploration and develop- attaimnanr'rf^i 1116 

mem get under ?way. and £ 

the stimulus of higher world f®** lt 

market* prices &r commodities' unweiUng 

f i nn i .. . bra tions will have been pre- 

- HoP^nil • v nature, Of whether, they Sil 


TURNBULL GIBSON 

:ave. ‘j- top a* 

TuntbuSGibson Travel LuL, Mcahcson Bouse , 142 Minories. London EC3N IQL , &lex:$83 653 MASDCO : 
Telegraphic address: Tumgib, London EC3 —antmberoftheJauineJM teson Group. 


■ win nave been pre- 

- HoP^ral • ; ^ mature, Of whether, they ^il 

.In' addition- to expanding ^ - 

domestic dem^d.'-indnsti?» mT'accISaiS. e ?j lansi<m and 
also hopeZuI. that tt wDt be"aWe ; 
to tako idvantage of expanding stantfal and 

markets in neighbouring conb- , SS^bLe nraridt? 1 w v das ‘ 
tries for a wide ' -““L - ■■ . .foe -ghrina 

‘domestically . produced mahtt* 

faetures now -that- sanctions “ ^ \ 5® wmi± 

sanctions have -fallen away, tljie*-/-- 4* - A. U -VinOeSfOilfl 
potential importance 61 markets * Mr GirdlesJcme is president 
to the. north has. boos high-, of the Assoeumon of Rftadesimt 
lighted by the recedt Lusaka fadastrji, • • 
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Sanctions led to dependence on local capital 


. ZDQAB WS FINANCIAL and 

DEPENDENCE ON • 

^ . CAPITAL 

<jf ' the G '“* 

„. §yStEIH S •■ -aJuLty; . 10 .. ; mohi)i«A' - F*nae Abmsd Fonnatfon Doineiticailv 

.^^»y^,°n*tsalj5tanfial “ $tt «m per cenf' 

* •: v r'iSSS 8 1, **"> S9XK ^m s Wfi^70 n 755 • a • 

•iss *s- sgy t ff. : sgi «■' - « 

£ ^on^-. capital uferkete imd . W76-7g 25 14M . 98 

*“JS? i ■ fiI * Bidia ries of multi- " .. . " ' . 

^ ^WVldtaL banking sector 

Stmt's 

iifnnds^^Shii S2 '2^ a S i ^ l>ban ? Jf? 1 17 

•■?. mstitmt a ■ xm^Soi “ of ^ dl i ys Jwd 6 per 

VT^dfly.rSatttonldte^MisM Si 

' , exploited by the buMii* w. ^ a S Ks ^Tr 1 ' an “. MBCA ) had 

~m£ 'J?§£ IS JSSk-ffibSSSi'aS 


In 1965, net public - sector ’~ r ?* , .P 1 ^ tim ^ <he 
borrowings in the domestic €3 ?*? re , banking sector is- awash 
. capital markfit amounted to onlv ^ , liquidity. All commercial 
513m, - but by 1978 such mobO- banks 816 ™derlenL They 


T"T> **««■ "J J-»<o such mobil- ~ — ?. — ~ — ^ AU cj 
: isation Of domestic savings had 8X6 re{ Itered to hodd liquid 
. increased to ZS280m^ The assBt ratios of 35 per cent, bnt 
• figures for 1979/ not vet nnhl throughout the system liquidity 
-. lished, were even high er ' y W ®B above this level, though 

• The extent of dependence an a significant increase in lending 
the local capital maT-fr^ under 311(1 tightening of liqidity is 
sanctions is shown in the table anticipated towards the end of 

this year and in 19SL For the 
Reflection • ****** "oeiflfi though, bank proflra- 

bility is adversely affected fay 
The degree of relative sophis- tee extent of underlending. 
tication of the monetary system , A further . indication of the 
is reflected also in the ratio of -growth of the system was the 


demand deposits 
(narrowly - defined) 


to the publication earlier this month 
money of the first assets and liabilities 


snipply (MI). In Zimbabwe this statement from the Reserve 
is the total of demand deposits Bank of Zimbabwe since 

and notes and coin in circula- November 1965. This showed 

- non.) The lower the ration of that total balance sheet values 
bank money to notes and coin, bad risen from 967m in 1965 to 

. the less ■ sophisticated and mor e than. $400m. The country’s 
monetised is the economy. In gold and foreign exchange 
feet, in Zimbabwe last year, reserves were valued at 9198.5m 
-demand deposits accounted for 85 against 947m in 1965. The 
almost 77 per cent of ML This country’s gold holding was 942m 
is far nearer the kind pf pattern ($ 7m in 1965). 

. one expects to find in- a modern There have been very few 

- industrialised economy than in changes in the interest rate 

a less developed one. • structure. Bank Rate set at 4.5 

This picture is evident, too .per cent before UDI, still 

- from both ■ the number and remains at that level. The rate 
. range -of banks and -near-hank on Treasury Bills has fluctuated 

• institutions operating in the- - very narrowly between 3.5 per 
economy. At the centre of the cent and 4 per cent in the last 
Zimbabwean- structure stands 15 years. The rate on short term 
the Reserve Bank of Zimbabwe, Government Stock (three years) 

'• which fulfills the normal central is 4.9 per cent while at the 
Banking role. long-term end of the market the 

Next in line in money market rate . on 25-year Government 
linkages come the two discount paper is 8.9 per cent 
. houses (BARD — formerly . the . At the long end d£ the 
British and Rhodesian Discount market interest rates will rise 
House) and the Discount Com- over the next 18 months, reflect- 
pany of Rhodesia. Both have iug a higher inflation rate (now 
close link s with the London well into double figures), 

- discount . market . -modelling increased demand for funds at 
their operations ,-as- far as all levels, a substantially 

• possible- on the London pattern, enhanced public sector borrow- 
Thpre. : are., four -commercial ing requirement (to-finanee the 

- hanks — the Standard, Barclays development programme and 
Bank International, Grmdlays also : the heavy anticipated 
and Rhobank^ _ Rhobank is the budget , deficit) and some reduc- 

, majority- controlled subsidiary tion In the supply of domestic 
of Nedbank in South Africa. financial resources as there is 
... Two of the commercial banks a phased release of blocked 

- — Standard and Rhobank — have funds. 

, their own merchant banking Analysts believe that in 
.- turns and in addition there are addition to paying higher 
two older • merchant banks, interest rates on long-term 
namely RAL (formerly stock, the Government may also 
Rhodesian Acceptances), con- have to increase the holdings of 
trolled by the Anglo American Government and near-Govern- 
group and the Merchant Bank ntent stock of the main institu- 
of .Central Africa whose share- tional investors — the insurance 
-.holders- include Rot h s ch i l ds and companies and the pension 
HOI Samuel . i‘- funds. 

To -these most -he added a 


more dramatic— from a 1079 
low of 94 to a peak this year of 
275-ra. rise of almost. 200 per 
cent in 15 months. 

' it^ 11 this is explained by 
toe surge in corporate earnings, 
particularly in the- minings .a* 
where the nickel, gold and 
copper stocks have benefited 
-.from sharply higher, metal 
prices. In part, the bun market 
reflects political relief and 
optimism at the end of the war 
and the lifting of economic 
sanctions and in part, it is a 
measure of the relative scarcity 
of investment opportunities, 
for institutional investors in 
particular, which, has pushed 
prices rather higher than seems 
realistic. 

The average yield on. a 
Zimbabwe equity today (no tax 
is paid on dividend income in 
the hands of shareholders) is 
5.5 per cent -Ibis is roughly 
half the rate of inflation and 
some analysts believe that 
prices have been pushed too far 
too fast and that a period of 
consolidation is necessary- to . 
allow dividend yields to 
advance. 

Stock Exchange turnover in 
1979 was valued at nearly 971m 
— 134 per cent higher than in 
1978. In the first quarter of 
1980, turnover again rose 
steeply from $ll.5m in the first 
quarter of 1979 to nearly 923m 
— almost a 100 per cent 
increase. 

T.H. 



Part of Salisbury’s business centre 


range . of non-bank financial 
institutions operating in the 
purchase and leasing field. Both 


Active 

The Zimbabwe 


piuubue iLifu icaa uig u Kill. dbia ““ . 

Rhobank and the Standard have exchange has enjoyed very 
their, num financial institutions ac teve trading conditions and a 
(Scotrho and Standard Finance) Prolonged boll market since late 
but UDC (United Dominions 197S - At present industrial 
Corporation), ' controlled by a share prices at 386 on the Index 
UK parent, is a major force in (January 1967—100) are only 
At fractionally below their record 


this market too. 


Una. maiAci iuu. — " — - — 

There -are three building P eak of 395 recorded just 
societies with total assets at the before Christmas last year. The 
end of last year of 9526m and naxket took a very brief knock 
the State-owned Post Office from Mr. Mugabe's election vic- 
: Savings Bank provides a home ■ tory— with prices, falling 10 per 
for- the small saver who earns ■ on the results to a low for 
.tax-free interest' on hfe savings Joai. but at current levels, 
or fixed deposits. ’ industrial shares were some 

- Market shares vary with 13 P*r cent higher in mid-April 
'seasonal and. cyclical factors to than at the - time, of the 
same extent, but taking total announcement of the Zanu (PF.) 
deposits of th® co mm ercial victory at the polls, 
banking system as a yardstick. Since the market bottomed 
the Stamford is, comfortably the : out in mid-1978 at 189 on the 
largest bank (44 per cent), Industrials Index, share prices 


The constant is change. The problems of change fregte 
opportunities. In Zimbabwe, the Delta Corporation has been 
planning for a long time with these fundamental beliefs in imnd. 

The result is a major corporation more than ready for the 
exciting changes now taking place in the fabric of the nation^ 
social and economic life. 

Through its subsidiaries. National Breweries, 

Springmaster Corporation, Chibuku Breweries, OX. Bazaars 
(retailers), R1H. (Coca Cola franchise holders) and Zimbabwe 
Sun Hotels, Delta employs nearly 7 000 Zimbabweans and 
makes a substantial contribution to the Tratfau al fiscus. 

More important, through large-scale training and assistance 
programmes over the years, the Corporation has been gearing 
its operations for a new generation of Zimbab weans. 

DEm(X)RPQRAnQN 

Stanley House. Stanley Averaje, 

Salisbury, Zimbabwe. _ 

P.O. Box 327. Telephone 702445. 

Telex RH 2126. . 
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AFRICANISATION IS almost Mr. Mugabe has to reconcile spending plans by Impoverished non-established posts (artisans, 
a dirty word in Zimbabwe, those demands with a potentially families and therefore probably junior clerical workers and 
Everyone it seems, wants to call critical shortage of skilled overstates their ability to sur- typists). Today, although tile 
the concept something else, workers, caused both by a tradi- vive on low wages. The PDL Public Service Commission 
Localisation and Zimbabwean- tional lack of training for the for a standard. African family (PSC) refuses to give exact 
isation are popular alternatives, majority black population and of six. in an urban area in 1979 figures, it says that some 2,900 
the former among the business the continual net emigration of was around $115 a. month com- of established posts have 
community, the latter among whites, which could at any time pared with average industrial African incumbents, 
black nationalist circles, both be hugely aggravated by a mass wages of between $60 and $75. Nevertheless an increasing 
are suitably deracialised terras, exodus. On the one hand he One way in which the Govern- number of teachers, among 
African. advancement, or black must actively pursue a policy ment can:hope to reconcile the whom Africans are relatively 
advancement,, are further varl- which will give his own sup- conflict is by Wade advancement well represented, have been 
ations on the theme which do porters, -.the majority black to more skilled jobs. The ideal included in the figure^ 1 and out- 
carry the racial connotation but population, a much larger slice answer would be not only to side the Education and Health 
somehow do not imply the com- of the economic cake, while on- answer black aspirations for a Ministries, African advancement 
plete process of transformation the other he must do so in a way better living standard but- do remains minimal. “ If we are 
which the other terms suggest which, does not jeopardise the. so i n return for higher produc- going to cope with African 
Yet in the end the theme is the whole cake by frightening off tivity, while at the same time advancement, training has got 
same. the existing (white) skills Reining to resolve the skills to be stepped up sevenfold,” 

“ The real pressure in the before before the future (black), bottleneck and allow faster says Mr. Stan Newman, secre-' 
next few years, whether the skills have been developed. peonnrnic growth, creating more tary of the PSC- 
Goverament will admit it or not. First priority for the Govern- unskilled lobs at the bottom The position in the upper 
is going to be for Africanisa- ment must be the creation of of the toddler. echelons of private enterprise 

tion, in the _ meaning of more jobs, Despite the lack of Zimbabwe at indenendence is not a great deal better. One 


js going to be for Africanisa- ment must he the creation of of the ladder. echelons of private enterprise 

tion, in the meaning of more jobs, Despite the lack of Zimbabwe at independence is not a gTeat deal better. One 

blackemsation. ' Says Professor accurate official statistics there certainly enioys a much larger top African executive estimates 

Marshall Murphree, director qf is a concesus that the level of of ski]ls . ^ other . that there - are perhaps only 

the Centre for Inter-racial unemployment and underem- African countries when they, cut three blacks enjoying genuine 

Ctnffioe at tno Tmnrownt'ir nf rtrumant hae ricon etan/?ilir in * i « « •_ 


the Centre for Inter-racial unemployment and underem- 
Studies at tbe University of ploymeut has risen steadily in' 
Rhodesia. In a country where recent years. According to one 
both the public service and all conservative estimate the num- 
the heights of the economy have be? of potential male' work- 
been dominated, controlled and seekers is rising at a rate of 
almost exclusively occupied by nrore than 50.000 a year, where- 
whites hitherto, a drastic pro- as new jobs have been created ' 
cess of Africanisation is both ?t * rate of little more, than 
politically, and practically, in- 20;000 a year in recent years, 
evitable. The question is at what The result has been growvi? 
pace the process can and should pressure on the impoverished 
happen, what problems it will subsistence sector of the 
present, and how far it should eednomy in the so-called tribal 
go, rather .than whether it will tms tlands, greatly aggravated 
happen. by the dislocation and refugee 

„ flows . caused by the guerilla 

Wildcat strikes war. 

The new Government of Mr. Yet the bald aim of maximum 
Robert Mugabe faces possibly job creation faces an innne- 
its most urgent and difficult diate conflict with the tarvet 
problems on the manpower of raising black wages. “ Tbe 
front — among which Africanisa- imnact of any emolovinent 


EMPLOYMENT 

(’000) 

Year 

Numbers 

1965 
1970 - 

748 

853 

1971 

891 

1972 953 

1973 

997 

1974 

1.040 

1975 . 1,052 

1976 

1,037 

1977 1,015 

1978 

990 

1979 (est) 

1.000 



tion is simply the most sensitive policy will he lessened if it is J barest trainers of apprentices— Agreements have been reached At Anglo American, for pure science. 11 for medicine, life they tend' to be yeiy mobile 

It was no coincidence that with- accompanied by significant in- their colonial ties. At graduate lf e g ^wai^^eironandst^I ! n ,botii theminmg and motor example, a decision to accelerate; and six for engineering.. between 'jobs. ... There w a;big 

in days of Mr. Mugabe's elec- creases in wages." says Dr. Tim k?ve ^ e ? n °T® r corporation ' RISCO and the J n, lustnes .allow mo dul at the training of young black Lack of administrative and skills gap in the. 30 to 4fe age 

tion victory, the country was Muzondo economics lecturer --0W black graduates from the Anglo American mining house ^aitimg of semi-skilled wo rk«s supervisors resulted: in three management experience- - is group,-, where.:- Whites. --have - 

swept by a Wave of ^rildtS and virelchainnan o, the Mnn- University of Rhodesia over the ar £!£ ° De WaS <*vioSsIy a problem, for already ..^grated- m 

industrial strikes. It is among nower Development and Train- P ast whll . e c °“j- 0 f ' black apprentices But as k ee ?v a f ? maI y for ^ youjg blacks, one was Zimbabwe— and one which Mr. years. ■' 

wage-earners — in many ways ing Authority. But the eeneral raonwea^th Secretariat has esti- " “g en ? e % rise spokesmen tram white supervisors in Mugabe is apparently conscious .pis.,; despite, ate;-. rel«ively | 

the country’s black elite— that l«*vel of blick wages is unaccent- J?? 1 8 f P rther ^’ 00 T ° t t ? finally admit progresses been Jf/J 11 S De AmwS bette * race relatiois, d ° ne - of in his desire not to precipitate rich inheritance, Zimbabwe 

heightened aspirations are most ably low for a professedly 8-000 students have completed ** W o tittle too l#te” nu a md a Ta ^ i? h nn oh ^ J 1 ^ for ** tr * dlt *onal older a white exodus. But the trad*-;, faces a. / trainmg . 

acutely felt. Against a back- e^itarian block Government, or are undergoing higher edura- %“tproSSss there has been. black supervisors, to accept the ti onal slow process 6£ «vil programme . bo& to keep : tfae 

ground of real Incomes eroded which hah promised to review the county. ™ na o l ^ and private ' * l' oun S mea “ their ^ aals - 1 service advancement, as well as V economy .fupctiomng -at; - its/ 

bv the escalatine war. and the country’s whole wane strnc- the Zimbabwean economy ,antnM: hae hpOTi mnra a The the conservative . -prom orionl. present ileyel aridito allow for’ 


by the escalating war, and the country's whole wage struc- 
jnexorably rising unemployment ture. 


a' majority of wage earners those Softer mannowe? tiian °a w ^° mKy ' lac * * e necessary 

iU earn b^ow no^rtv African countries at indepen- ®55?J«X5 te J i W?"J83LS formal education qualifications 


sectors. 


idea is to provide black workers 


as the economy has failed to A majority of wage earners rnan vrere inose . 0f 

keep pace with population still earn below poverty wages, African countries at me 
growth. Mr. Mugabe’s electors’ as calculated by the poverty d ? nce * ® nd f bc dei^and for 
top priorities are for more and datum line(PDL) — an academic will therefore be all 
better jobs, and more wages. exercie which assumes optimal greater. Moreover, the frustra- 
tion nf black ambitions In most 


ke^r^otmc areas, and in the 0 fThite arti^! d^rro^d^bla^orke^wi^ tor Sr 6eim “oSkni^tiqi dem^id "aid' supply Vr'.an pre/eraBIe . to. /Wof. pure, 

S Thus although the Ministry of a raeSns of ad^nMmen? ^ the country’s largest quoted in- independent ^babwe lmve..:^ -ri'--. - -:. 


oubHc service. 


"it*™ JS Commerceand tadu,^"r3fecU 


Thus although the Mjnistry of a means of advancement, and ‘j? un ti , y , s largest 
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centrated in other areas such 
as education or exile. 


the civil service-wide proportion 
of only 20 per cent of its estab- 


The most obvious area for ushej posts held by blacks. 
A Tir n ^vancement is the more than 90 per cent of its 
public service. It is the only area graduate intake is now black, 
oyer which the Government has A t the Standard Bank, the 
direct control and is the area country's largest, 86 per cent of 
where the least black advance- salaried staff in 1976 were 
ment occurred during the UDI white. By the end of 1979 50 per 
years. It is also the area where cent of male staff and 35 per 


management with a new pool 
of skills. 

A further limitation on train- 


d us trial group, with major assumed a major loss of white 
brewing and retail interests, skills: A manpower; siurvey^- 

“ Our top management was com- carried out last year for .the v 
mltted to bringing in blacks. We Commonwealth- . Secretariat 


a series of sldll centra Drorid the Europeans left tomorrow, we immediate training - need; for ■ " - 
"ngthe Silti eojM now go on brewing- S.8OOprof0«Ion^ andrentaigU : : V 


Two problems are cited for workers, 3,200 . administrative 


.woodfl. « >3 uic cent ot maie scan ana M per i n a the crash twn-week trainincr coma now go on ore wing. o.euu proiessionm ana- recxmicai 

pressure is likely to be greatest, cent of the female staff, were courses demanded bv modular Tw( ? problems are cited for workers, 3.200 adxninistrative 

because joos in the public black. ** We couldn’t get young training is recommended hv ,ac ^ of progress in black and managerial and almost 

service tend to have high real or whites," said a bank executive. MANDATA A shortace of advancement into management 22,000 clerical workers. On tbe 

political visibility, according to trainers is a further Droblem Postons. One is the shortage - worst assumptions there would 

Professor Murphree. The new Still a shortfall aggravated to some ertent bv of technical skills among blacks be a- need-tot 17,000^ professional ; 

Zimm-bwe constitution also 311,1 a snornail S attitudes of potential rpd the other is lack of expert- and technical . grades,- *3 oO- 

pronaes for suitable repre- Mr. Mugabe's election victory . white trainers towards b’ack erce - The former is a product administrative and managertst 
senisuon of the various has brought a sudden realisa- advancement. * both of limited education oppor- and more, than 43,000 clerical 

elements of the population" in- tion that the whole process of f ,, * , ities and poor prospects for grades. ; The other major area 

ifcc public service. black advancement will have to White workers’ resisrance to the use of such skills In a white . of potential shortage, would be 


politica 1 visibility, according to trainee is a ftirther problem P° sitions - 0n ® ^ 1 

Professor Murphree. The new mj shortfall aggravated to some extent b! of rech o lcj, i sWlls a ' 

Zimnrbwe constitution also 3nu a SHOrnail racial attitudes of notJntS? •■’ p - d the otber is 

provides for *‘ suitable repre- Mr. Mugabe’s election victory white trainers towards h’ark epce * The former i 

sentsuon of the various has brought a sudden realisa- advancement. both of limited educ 

elements, of th*? population" in- tion that the whole process of t ,, * , »ties and poor p, 

I iho public service. black advancement will have to White workers’ resisrance to the use of such skill 

Although recruitment for the be drastically accelerated, even black advancement has tradi- dominated economy. 


Comfort 


Although _ recruument for the be drastically accelerated, even black advancement has tradi- dominated economy. for transport and .production 

public service was theoretically though the new Prime Minister tionally been stressed by private Thus between 1968-72 75 per workers, with . a training need 

non^raciai under the^ former has stressed his desire to retain enterprise as an excuse for cent of African graduates from for. .15,750 on- the- -.-best 

Rhodesian Front Government, white skills. ITie level of likely their lack of progress, and some the University of Rhodesia went assumption and 30,250' oh the 

in practice it excluded Africn ns white emigration, and there^re employers maintain that an in- into education or teaching, com- worst 

from all but technical grades . the pace of essential African stint reversal of the proportions pared with three per cent each Even without an exndus -of 
such -as teachers, doctors and advancement, remains an un- of apprenticeship training would into Government service and whites on anything like that 

nurses. In 1974 only 5 per cent known — although the dire pje- cause a white backlash.' How- private enterprise. By 1978 the scale, the age structure of- white 

of all established posts were dictions of an instant exodus ever, those companies^hich are change in recruitment patterns skills indicates an urgent 

held by blacks. By 1978 there have not -been borne out. But already training a majority of wns alread" considerable. Only training need. A dispropor- 

hnd been some improvement; 11 any pick-up in the economy in blacks as artisans report no 20 p«r cent wen into teaching tinoate number of civil 

per "ant of the 13,640 estab- the wake of the lifting of sane- serious problems. "Our view is .~vi 35 per cent into sovptt ment servants are approaching 
lished posts were filled by tions will rapidly run into a Thai good race relations do not c private emernrise. Box ad- retirement age in the next two 

Africans and 14 per cent of skills shortage at all events. depend on proportions, but on mission for 1979 show a con- years — those who emigrated to 


For more than a century, the Freight Services 
Group has managed the movement of 
goods and people in, to and from Africa. 
Forwarding exports; sourcing, ‘financing 
and shipping imports; helping new countries, 
where possible on a partnership basis, to 
develop infrastructures and industries. 

Today Freight Services is an international 
group with worldwide operations producing 
an annual turnover of half a billion pounds. 

But while its branches have a global 
I span, its origins, and its special 

■ M Iw expertise, remain rooted in Africa. 

Ttade Promoters 

Freight Services operations in Rhodesia: 

Manica Freight Services 
Container Depots 
Musgrove and Watson 
Ewings 

Offices also in Australia. Botswana. Bntain, Lesotho, Malawi. 

Mozambique. Namibia-SWA. South Africa. Swaziland, the USA. Wert 
Germany and Zambia. Agency representation throughout the world. 

London representative office: 
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7th Roar, Stone House 
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ALTHOUGH ZIMBABWE is stations will give only ** s Batnka's Gorge come 
well-endowed with energy breather ” while steps arc taken operation after 14 years. 


potential, it faces a critical to replace 


Bulawayo. 


itoka's Gorge come into country's petrol consumption, 
icration after 14 years. The ptanr, which will produce-- 

Given the lead time to bring 40m litres a year., cost only $4m 


period over the next few years Salisbury and Umniati power the hydro-electric projects into and was completed both ahead 

J i ea J vy . inv ** m eot stations which will be operation— a minimum of 8 of schedule and below budget 

2“ * hI!?™ progressively shut down- years— and the projected 10 Plans exist to build a second 

country ‘to . dependence on particularly where the plant in per cent annual growth rate of ethanol plant which would 
imported electricity. At present u, c is mdre than 25 years old. consumption, it is clearly viral bring the ethanol content n 

^ LieiTSr S oiid-lflSOs Zimhabwe that both stages of Wankie petrol t O 20 per cent-the effeS 

KarihuNnSh be totally reliant on ns should be commissioned as live maximum— but these are 

Zambia s Kariba North complex Kariba electricity and imports snon as possible. Wankie One is under review following the 

at “ £5 ,mat 5i *5?“^. °2? 1 froni Zamft,a ,f ,l rtid no * SO aPuady far ton late to qualify recent steen rise in the® sum r 

s f“- T1, *S.t; b, J 0 j!g! ahead with Ihc Wankie develop- f„ r aid fundlnq Tnd WtH hSS Srice P “* 

wmr in be financed hv_a cemtanation Longer . jn projeets to 



Airey and WtiBalar;a:[aw.af % n<ativ> 
hast end proportional • corntorT is 
quits .soar to -understand.:: Ths all 
importspt evtalyjt -i*. iha Sidi suit. 
Tins i has tha' diroct .. offset o( 
t saucing almost . ■ -any: apparent 
aj(e«sa in tatnparspM* to. an onjey- 
■mb warmth'in- almost any climsta, 
Soin-olt benefits -/ara silo - Worth 
noting — immaCulatatv. - - tailored 


responsibility at board level in 
white-controlled companies. Pro- 
motion has tended to be 
restricted to the fieldq of adver- 
tising. marketing and personnel 
management, ‘ where line ' 

management functions are kept 
to a minimum. Africanisation 
has only been significant in the 
largest companies, banks and 

stores, and even then individual - Ashfy m bnod 

companies tend to label rival . , ■' {. — - ’ ; • 1 . 

dressing.’’ 15 raere window ' CoTn?mi£ers board the City bus to travel into Salisbury . 

At artisan level there has ... - 

been a notable acceleration in . \ 

fmm Som e progress has already -the way management bundles ^tittuing bias towards arts' and Ttooderta ^om .B^ 

TV nrmnrtinn hSn been raade in cre ating routes to the transi tion." Professor . social science studied; 142 black World .War,' XL The same ■ is 

S™ i«« thT? Z wnHr artisan status other than the Murphree says. “ It isn’t racial students opted for social studies, true .of white artisans Many 
i QTn td an «wtimi.r«iit 9i npr r^nf traditional white - dominated balance per se but management 74 for education and 59 for arts are. in their 50s,: and- although, 
OJQ 1 i7Ri ir 1Q-TO five-year apprenticeship system, skill in effecting the change.” subjects, compared with 40 for less likely to emigrate to a new \ 

, ' Agreements have been reached At Anglo American, for nure science. II for medicine, life thev tehd ti) be very mobile 


o train white supervisors in Mugabe Is apparently conscious Thus, .despite -jits relatively J 
etter race relations, and one. of in his desire not to precipitate - rich ' inheritance/ Zimbabwe . 
ras for the traditional older a white exodus. But the tradi-, . face* : a. m^n :- training I 
lack supervisors to accept ihe tional slow process of oivU programme both to keep: the [ 
Dung men as their equals. • service advancement, as well as ; economy * fiihctionihg .j*j- itsf 

the conservative -pnnn_mdoi^vEre*entJ : eveI..and-:to aRoW for' 
Pnmmitf policies of Rhodesian employeii. renewed expansion. In - : the 

V-'Uxnnuuca • will nevertheless have to be short tenn some employment of | 

“The whole thing hinges on short-circuited if there is to be .^atriatea.:.seenM inevitaWe,'. 


recognition of the political forTnnrV^ “The whole thing hinges on short-circinted it mere is to DC .seems_ ineyiiame,, 

imperative of black advance- StendEd immediXew top management and whether appreciable African advance- hirt in^ l^rjerm there 

will therefore be all the exienaea due immediately th . hnira aniitrhtana/i mimt at higher levels nf. a general agreement amonc both 


Qu 


sumption estimated at more 
than 1200 MW there is a short- 


1990. - 

This means that even if both 


very expensive. 


doubled last year— include the 
possibility of a methanol-frorh- 


fall that has been made gnod sla -.ps of Wankie are fullv In ,hc s ‘ year Publlc Sectf,r ““L pIa " t 301 ' Ule “P* 1 *! coat. 

: siages oi wanxie are tuny r nv .. tni . n , p rnRMmn » —i, reckoner! in excess nf sornim 


in recent years by importing nnpVntinnLi h\l987ihnrp wn,l, «iyc*rineni Programme pub- ? «««» of 3400m. 

from Zambia despite the very «?*«* «he Transitional could block^this development, 

strained political relations r enmn rtHlMW If however c,ovorT ' m *nt I 5 mnnths-aSO.es- a more mundane level 
between the two countries. vVmiriA T«m r-.icnri* P^ndilure on eledric power was Zimbabwean engineers have 


between the two countries. 


shorts sis. =' " 


station, where work started in 1° addition to Wj 
the early 1970s but was brought arc other therm 

to a halt as a result of the dis- possibilities ulitii 
closure of sanctions-evasion abundant coal 
secrets. Wankie Stane One. available, but plans 


could he plimin-ited prices now well overtaken by in- r ear s on:, plans to reduce 

could be eliminated. fla!jon) (||1 2fi m ^ farm tractor . consumption of' 

In addition to Wankie there public sector spending over the jm Porldd diesel fuel by using , 
arc other thermal power proposed 5-year planning period, wions ."^rten ■■ petrols;”- the 
possibilities utilising tbe These figures underline the 4&QSL- promising of which 
abundant coal resources priority given in additional a PP ears to he. sunflower -oil 
available, but plans arc already power resources by previous - w hich can be usedl 0 power 


which is due to start coming on the drawing board for Four governments, 
into operation in 1982 when the further hydro-electric power In addition to very large- 
first two sets of generators will projects on the Zambesi 'Hiese scale projects to provide ejec- 
be commissioned, will provide include an extension to' the trie power, there have been im- 
480 MW. at a cost of some existing Kariba South complex portani developments on a far 
S180m, nearly two-thirds or which would lake eight years smaller scale to r educe in some 
which will absorb foreign to bring into operation af a degree dependence on imported 
exchange. Stage Two, which cost_ originally estimated at fuels. Earlier this month the 
is shortly going out to lender, 8105m and now likely to he first ethanol plant in Africa, 
will add at least a further 800 significantly more: the built hy ihe Triangle group in 

MW and possibly some 1,100 construction of a hydro plant the Zimbabwean lowveld, came 
MW’ at a cost in excess of at Mpata George on the on stream. The plant, which* 
S300m. bringing the total Zambesi in co-operation with uses sugar as feedstock, will 
expenditure on thermal power Zambia at a cost of S475m and reduce petrol imports by an esii- 
in the first half of the 1980s to taking nine years tu bring into mated SJ2m this year and save 
a minimum 5600m after allow* operation; a still larger project a r ound $3m in foreign exchange 
ina for escalating costs. at Devil's Gorge taking 12 years after allowing for the loss in 

Despite this very heavy to commission and costing Foreign exchange from sugar. 


tractors. 


T.H. 
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Despite this very heavy to commission and costing foreign exchange from sugar, 

expenditure on new power nearly S70flm and finally at a Mixed with petrol the ethanol 

facilities, the irwo Wankie cost of S650m a project at will cover 15 per cent of the 
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Country will still depend on S. African routes 


■' toansport . : finks 
•I* ffith. M<gambiqne . areibeing 
.^’iesf&fed antTthe railway line 
S-from .Umtali: to. BeSra i-s open 
£ ipnce . again after ■ the four-year 
: Li border xiosm-e, Zimbabwe- win 
f.ty.yfty heavily, dependent -on 
■ African Always. -and- 

-ij&tis for the foreseeable future. 
.rJ^Prior '4q <tbe dosure df the 
!^5ftzahihique' b<H^^ ’ift hSarr^ , 
'£’}$?&, nearly- <wb-tlnrds of 
-'-Zimbabwe's rail traffic' to the' 
^fcorts ^nsingemieTthe^ira 
iy-Sr me- Maputo lines, with the 
fatter being ;- far the .more 
i^omportaiit because of its* sugar 
;^tfai n i n al v its mineral wharf^ita 
5^00: handling facilities &r" 
^.TflCtals aud its capacity. to take 
draft than JBeJjra. 

S^She dosure of the border 
pforc^d all. rail ' export and 
import traffic for Zimbabwe on 
*the two : roiites to. South 
^'A£rica--*he- Rntenga Via' 
r’J&jit Bridge and the • line 
through Botswana to the -South ' 
African ports. 

- i Both lines, but especially the 

• ■ Rntenga link : were the subject 
" of frequent guerrilla harass' 

meat in the last two years of 

V the war, though when the rail- 
way Unking Zimbabwe and 
Zambia was reopened in 
‘-October 1978 in response to 

Zambian requests to move her 
copper out arid vital fertiliser 
and food imports in. attacks on 
the line through Botswana were 
reduced since much of the 
. traffic on this link was for 

V Zambia. 

• . With the ending of hostilities 

: in December, the Beira line, 
v has been reopened but it is 
. currently handling ■ only 1.000 
; tonnes of traffic a day in both 
directions. So far, this line has 

- been used only to ferry Waukie 
coal exports to Mozambique for 
use by the Mozambique Rail- 

v ways. Salisbury is anxious to 

• use the line as much as possible 
r. for a variety of exports, though 
ri ntrt the bulk traffics, and in 
.^particular to import. oil. 

There would be very suhstn- 
■ ’tial savings if oil could be 
imported, in substantial volume, 
by rail from Beira rather than 


‘;, POTT DISTANCES BY RAIL 

SaBslmry to Beira. via Umtali 

592 km 

. Salisbury to Maputo via Malremia 

1,269 km 

Salisbury to . Bqxbaa.via Beit Bridge 

L921 ton 

■Salisbury .to East Loudon via Beit Bridge 

2421 ton 

Salisbury to Cape Town via Beit Bridge 

2^21 Em 

Salisbury to Cape Town via Botswana 

2,661 ton 


using- , the ' longer-haul routes 
to (South Africa. The iptimum 
solution would be the re-open- 
ing- of the . Oil -pipeline from 
Beira to Ferrika refinery near 
Tlmtalii but it is estimated that 
this -.will not be possible until 
next year mainly because of 
maintenance and refitting prob- 
. toms at the: refinery. • 

Although Beira is by far the 
nearest port to the . main 
-Zimbabwean iztdustrial centres, 
it suffers from three major draw- 
backs. First, the port itself can 
only take cargo vessels up to 
20,000 tonnes or 25.000 tonnes. 
Second, it lacks bulk-handling 
facilities. Third, the Salisbury- 
UmtaJi-Beira railway is unable 
to handle anything like the 
tonnages that will be moved 
along the line to Maputo in 
Southern Mozanbique once rail 
communications are restored. 

In addition, relative to the 
South African ports used by 
Zimbabwe — Cape Town. Port 
Elizabeth, Etst London, ‘and 
Durban — both Mozambique ports 
suffer from two critical disadvan- 
tages. 

The first relates to the fan 
th?t the major container vessels 
?re not yet calling at Ttpir? and 
Maputo which is an important 
drawback. 

The second snag is the critical 
shortage of skilled railway and 
port personnel in Mozambique. 
These two problems could 
mean that even after full 
resumption of railway links 
with Maputo, it will still be 
necessary for a very high pro- 
portion fo Zimbabwean exports 
and imports to use the longer 
and more costly South African 


routes. 

! The Maputo line was severely 
damaged during the war and 
Salisbury officials say they do 
not -expect a resumption of full 
scale taraffic through Maputo 
'until early 1981, although the 
official ‘Mozambique estimate is 
thatt he line should be ready 
for business by November. 
Zimbabwe Railways' engineers 
would need to do about three 
months work on the Zimbabwe 
side of the border where the 
tine was torn up during the 
hostilities. 

Bottlenecks 

In theory, once the Maputo 
line is repaired and assuming 
full capacity working at . the 
port of Maputo, it should be 
possible to -move almost all 
Zimbabwe's external traffic (at 
current levels anyway) through 
the Mozambique ports. In 
practice, however, this looks to 
be a long way away, chiefly 
because of the anticipated 
bottlenecks on the Mozambique 
side. 

This is not to suggest that- 
Zimbabwe is without problems. 
One immediate issue is the 
2,800 rail wagons and coaches 
that were trapped inside 
Mozambique when the border 
was closed four years ago. 
Negotiations for the release of 
this rolling stock and some loco- 
motives have been under way 
for some weeks now but Salis- 
bury is still awaiting a firm 
delivery commitments from 
Maputo although the Mozam- 
bique 'Government has appar- 


ently agreed in principle to 
return the rolling stock. It is 
thought that repairs and main- 
tenance oft he wagons will take 
a considerable* time and involve 
a high cost once they are 
returned. 

However, because there will 
not be a large maize crop to 
move this year and no large- 
scale maize exports from 
Zimbabwe following a mediocre 
agricultural season, the Tolling - 
stock position sfaocld not reach 
the critical levels it did in the 
middle-1970s when 500,000 
tonnes of maize a year was 
being exported via the South 
African ports. 

Zimbabwe Railways are com- 
mitted to a major re-equipment 
and development programme 
costing nearl $200m (at out- 
dated 1977 prices) and involving 
a foreign: exchange cost of S80m. 
The largest single item in the 
development programme, to be 
phased over five years, is the 
electrification of the two main 
export/import routes — the line 
from Salisbury via the idlands 
to Malverriia and then to Maputo 
and the line 'from Salisbury via* 
Rut eng a to Beit Bridge and 
direct access to the South 
African ports. 

Other major items of expendi- 
ture in the programme include 
track improvements and the 
purchase of extra locomotives 
and rolling stock. On the rail- 
ways' own estimates the total 
r.et tonnage moved, which had 
fallen from 12.5m in the 1976-77 
period to 11.6m in 1978-79, will 
increase nearly 5 per cent over 
the next five years. 

Transit tonnage moved is esti- 
mated at lm in five years time 
out of a total tonnage of 18.7m, 
implying that the transit store 
would be only 5 per cent, which 
looks to be on the low side given 
the strong liklihood of increased 
usage of Zimbabwe railways by 
both Zaire and Zambia for 
copper exports and for essential 
food and other imports either 
Africa. 

In the short term, however, 
Salisbury is anxious to encour- 





The Victoria Fails with on the left the bridge carrying the vital rail link between Zaire, Zambia and 

South Africa 


age maximum use of the Beira 
line because of the significant 
foreign exchange savings (in 
freight costs) that would be 
made. However, there are no 
signs yet of any move to ship 
Zambia and Zaire’s copper ex- 
ports via Beira, which until 
1973 was the normal route for 
much of this traffic. 

Zimabwe is playing a subsi- 
diary role in the operation to 
ferry maize supplies from South 
Africa to Zambia. Maize is being 
moved direct by rail from South 


Africa over the Victoria Falls 
bridge to Zambia and also rail 
to the Zimbabwe railhead at 
Lions Den in the north-east of 
the country and then by road 
across the border at Chirundu 
to Zambia. Earlier this month, 
the maize lift which has been 
devilled with difficulties, ran 
into further problems, when 
South African Railways placed 
an embargo on traffic shipments 
(though maize and wheat were 
excluded) because an estimated 
3,000 SAR wagons were 


stranded on hte Zambian rail 
system. 

Air services with Malawi, 
Zambia and Mosambique have 
been resumed and direct air 
links with London, by British 
Airways and Air Zimbabwe 
have been restarted after a 15- 
year interruption. Both Kenyan 
and Tanzanian airways are 
reported anxious to Tegular 
flights to Zimbabwe and the 
national airline would bave reci- 
procal rights to fly to Nairobi 
and Dar es Salaam- The air- 


line faces very substantial 
development and re-equipment 
spending including the purchase 
of shorthaul airliners to re- 
place the ageing Viscounts, the 
purchase of long-haul jet (Air 
Zimbabwe has one long-haul 
Boeing 707 being used for its 
direct flights to Gatwick) and 
the building of a new air term- 
inal at Salisbury Airport orig- 
inally costed out at more than 
$55m. 
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Salisbury’s Monomatapa Hotel 


Quick return sought 
on tourism capital 


"WITH THE Victoria Falls as its 
prestige international “shop 
window,” Zimbabwe is gearing 
up for a hid to establish itself 
as the hub of "a new geographic 
tourist region which will com- 
pete with East Afriea and the 
Republic; of South Africa as a 
destination * for holidaymakers 
from outside Africa. 

The country's strongly 


“ If we were to have a sudden, 
influx of foreign tourists next 
week it would do the industry 
and the country a great deal of 
harm," he said. “The visitors 
would leave here disappointed 
mid they would never come 
back. But give us six months 
and we could go forward with 
full confidence.” 

The Zimbabwe National 


marketing-orientated Director of Tourist Board’s immediate plan 
bf Tourism, Mr. ' Michael to spend the next six months 
Gardner, has put . together an re-equipping and re- training to 
Imaginative package whi ch in - . meet the standards expected by 
eludes Zimbabwe .and the front- foreign touriss. The firs objec- 
1 in e. states of Botswana, Zambia, ^ 510m in foreign earn- 


— There is a huge market in 

Mozanbique, as well as Namibia lags in the first full year, end- South Africa, which has 60.Q00 
arid possibly Malawi, in an ^ng December 1981. In the visitors a year from the United 
itinerary; whifih, he is convinced, se cond year of full operations. States, alone, and a very high 
will have. the tourists flocking In officials estimate earnings could proportion of foreign visitors 
from wilderness-starved Europe $25m. .could be tempted north by a 

and North America. ^ in fonr years ^ short package tour including 

But .the grandiose scheme. 70 0 oo genuine tourists a year Victoria Falls. Officials believe 
with its heavy reliance on .good an( j foreifraearaings of between this flow could quickly build 
am links and a sophisticated ^ ‘These are no • up to 50.000 a year, with the 

ground infrastructure of goon pje_jn.tfte.sijy forecasts ” said balance of the 70,000 target 

Mr. Gardner: "We have based 
our proportions on our achieve- 
ments under the handicaps of a 
civil war, restrictions on tourist 
promotion in our best markets 
while- sanctions were In force 
and in the face of international 
recession.” 



to a quick increase in the num- 
ber of tourists "by attracting 
some of the foreign visitors to 
South Africa north of the Lim- 
popo. mainly to see the Victoria 
Falls. 

This was the traditional pat- 
tern until the early 1970s. The 
American or European visitor 
to South Africa would fly to 
the Victoria Falls at the end 
of his tour and spend an 
average of three days in Zim- 
babwe, at the Falls, Wankie 
Game Reserve. Lake Kariba 
and in Salisbury. 


With a newt) 1 elected government Zimbabwe will now. 
want to sebbout urgently re-establishing her international, 
trade. . 


/hotels,- safari operators, and 
roads -feqto the most remote 
areas of - the region, must lie 
some time ahead. 

In the short tenn. the new 
State " is ’looking for much 
quicker ■ and less speculative 
returns on the capital which has 
already been, poured into a. rela- 
tively well^eveloped— 2nd In 
the last five years grossly under-' 
utilised-tourist infrastructure. 


Confident 

The cost of re-building the 


being attracted directly from 
Europe, North America, the 
Far East. Australia and the 
rest of Africa. 

A tourist industry operating 
at this level would ensure 
profitability for the hotel and 
tour operators and would be 
self-sustaining In the encourage- 
ment of new facilities and 
services. . 

The Tourist Board will then 


Brftain > sexjx)rte r s. 

Wifi you be able to deliver the goods? ' . 

' ; OCt’s new service to Zimbabwe ^designed to help ' 
you do just toat by giving you a competitive edge in toms of 
delivery times antfquality of service. 

It’s regulat As a member of the SAECS consortium, 
0CL provides sailings every weeH to main South African ports. 


nowyeigirt years since industry is put at a mere $3m, ^ in a nnsitinn to oro°Tess 

«* ttat ■*« be towards 3 thf long-term" objec 
’ in forei « n ^change. tive— the creation of a regional 

r ’ a * in * ,stry & confident that destination embracing the 

■' IS ft -will be backed by die new dese rt of Namibia, the Ota- 

! 1 orS "^ USt Government for three reasons vaaeo of Botswana, the Victoria 


ifiydesiinafo ■ 



^ since atel ? expand- its current labour ocean beaches'of Mozambique, 

! foreign tourism has declined MoilLifcd ^hotels Michael Gardner is an ardent 

* steadBy, and in 1979 lhe trtal mothballed bote poaservationalisL and he be- 

1 was - barely 50,000. Hotels have an ? bedrooms, it could be a ]- ieves th e «* wilderness ” ■will be 
r Eone into mnfhhalhs. tour quick earner of foreign cuirency highly saleable commodity in 

wth a minimum of oatimj and developed world in the next 

the .public relations value of 


■ gone . into mothballs, tour 
i operator . have gone out ; of 
■} busluess.-air services have been 




cent to - Mr. ; Gardner, the stan- 
dard iff 'service in resort areas 
ha$;faHen. 


the new. country, and govern- 
ment overseas. 


15 years. 

Ian L. Smith 

Mr. Smith is Financial Editor 


Initially, Zimbabwe will look * of the Heroic f, Salisbury. 


• : This is a full door-to-door service for FCL cargo aM is " . • 

. ^operated under OCL's combined through transport Bill of . 

: “.lading conditions. " : ; ’ 5 " '• - - A ; ' fhe Ixiternatk)aaIli^o6Maik 

* ■ 'if you want to make the mp^pf ^.r&ngpppprrt :: OverseasContainers Limited, Beagle H^Braham Street, 

•> 'to ^babw^ dioose the serwcewtych^ ^dffers^u : mbst ! •' . li - ' 01488-1313 Telex 883947 • 

; -v •• ' OCLHfip/ona/ Ol//cea^^wki»sfii!593 ^Sl-jcargo 6677]* SoutoamptontiT7Q3-332C0r^rgo.fecjwjg 0703-36894)^ 

; MM 021-356 6533 - (Cai^ Boekihgs 021-356 14B1. Leeds 0532*712255-(Cargo Booking? 0532-701751), M32£^6L Lwerp^ 0 a 1^36 99i. 

• M&tohester 061-228 6373-{CargaBooWr,gs 061-228 6717), Scotfemr0236-24922 OCL Agents: Swansea 0792-53926. Belfast 554L, Dublin 733^00 
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During the past decade the Zimbabwe 
economy has become more 
sophisticated Now, as changes appear in 
the basic structure of Zimbabwean 
society, new opportunities are emerging. 
The Thomas Meikle Group is a 
diversified organisation with a substantial 
involvement in the national economy, 
and plans to increase its stake in file fixture. 
Here is our sphere of interest 
Leading Department Stores in centres 
throughout Zimbabwe. 

Foremost supermarket chain with 
branches in all main centres. 

Tea and Coffee Growers. 

Foodstuff manufacturers and distributors. 
Textile manufacturers. 

Hardware and builder’s suppliers 
throughout the country. 

Hotels and tourism. 

RealEstate development 



THOMAS MEIKLE TRl ST 
AND INVESTMENT 
<XMPANY(PVT) ITDl 

c/pDemickSh^ni« Ltd, 23 St James Square, LcmdonSWiy.TelqjhoMsOl 9307714 
p.O. Box 3598, Salisbury, Zimbabwe. Telephone 703111. Telex: 4644 RH. 



LT.-GENERAL PETER WALLS, 
the man appointed to head the 
new Zimbabwe Joint Command, 
tells the story of bow be visited 
the crack white troops of the 
Rhodsian Special Air Services — 
the SAS — immediately after Mr. 
Mugabe's election victory last 
March- 


Walls was still military 
supremo of Rhodesia’s white-led 
forces and at Kabrit Barracks 
that day he found a glum hunch 
of men. The SAS bad been in 
the van of the “anti-terrorist” 
war. efficient and hated by their 
opponents. "They were like 
stunned mullets,” he said. 

They just didn’t know what 
had hit them. So to try to cheer 
them up I told them the one 
about the really good boxer— 
everytiole you socked him he 
smiled. Even your toughest 
punch wham 1 He came up 
smiling." 

The men stayed glum and 
General Walls thought they 
hadn’t got, or didn’t want to get 
the message — that they would 
be happier if they tried to 
accept the ejection victory and 
work with it. “But suddenly I 
saw some arras flapping down 
there and a voice yodelling 
“ Cockle doodle doo." The men, 
j he says, all roared with 
laughter. 

The teasion had been broken 
by the action of that one white 
soldier repeating the election 
ciy of the "Terrs." And a few 
more of the 100.000 men under 
arms in Zimbabwe had begun 
psychologically to accept that 
thev might now actually serve 
in the same army as those thev 
Fouaht in a bitter seven-year 
bush war. 



officers. However .within’ five 
or six .months of the end of the 
war it is likely that the number 
of men under ams witi at' least 
have been Halved. 

Of these, some 30-35,000 could 
weZ- be guerrillas. ; So far at 
least .most of those presently in 
the Zijura. antK Zania assembly 


mg 

m 


camps appear to want to stay 
on as soldiers. Justr. ’*• before 


Lieutenant-General Peter Walls 


Back slapping 


i There are many more exira- 
I ordinary stories than this to 
highiighi the progress so far 
of the attempt to bring the 
former warring armies together. 
Regular Rhodesian army officers 
early on in the ceasefire 
back-slapped guerrillas and 
exchanged reminiscences of 
critical engagements: men mess 
and train together, old enmities 
apparantely forgotten. 

But no one near the centre of 
power here is in any doubt that 
the amalgamation of the two 
guerrillas armies and the white 
led regular Rhodesian force has 
been the most critical and 
immediate problem facing the 
new Zimbabwe Government. 
For unless that comes right, the 
prospect of political stability 
hold out by Mr. Mugabe's mas- 
sive election victory, could go 
for nothing. 

Set out baldly, the problem is 
daunting in the extreme, and 
■probably without parallel. (The 
reconciliation scenes and the 
progress of the amalgamation 
exercise so far reminds me of 
the end of the Nlgeria-Biafra 
war— but there one side was 
completely defeated and success 
came primarily from the 
magnanimity of the victorious 
Nigerians.) 

In Zimbabwe the regular 
Rhodesian army consisted of 
some 15.000 men. augmented by 
perhaps 20,000 white led 
territorials and another 20- 
30,000 mainly black auxiliary 
troops. They faced what now 
appears to have been some 
35,000-40,000 guerrillas scattered 
throughout the country but 
split into the Zanla army which 
owed allegiance to Mr. 
Mugabe, and the Zipra forces of 
Mr. Joshua Nkomo. 

At the end of the Lancaster 
House conference last year 
neither side had won— though 
a sort of stalemate had been 
achieved in that the Rhodesians 
were by then sure they could 
not win, and the guerrillas were 
persuaded that a military vic- 
tory would take too long and 
be too costly. But the mutual 
suspicion was deep and the 


racial overtones .to the war 
were as dear as were the out- 
lines of a power struggle 
between the rival and armed 
black groups. 

Given these immense prob- 
lems, it is remarkable how well, 
the ceasefire arranged at 
Lancaster House, as well as the 
subsequent post-election transi- 
tion, actually worked. Only two 
weeks, bridging the new year, 
were allowed for the full 
assembly of the guerrillas in 
remote camps, while the Rho- 
desian forces disengaged for 
no more than a week of that 
time. Yet by the second week in 
January, when the ceasefire was 
formally in force, the death toll 
had fallen from 40 a day to 
four or five. 

There were some 18,000 guer- 
rillas in the camps and the tiny 
1.300 British-led Commonwealth 
monitoring force h*»d estab- 
lished a degree of trust with 
both sides which greatly 
enhanced the ssitccess of the 
whole ceasefire exercise. 

The effectiveness of the cease- 
fire wavered as the election fever 
mounted and it became clear 
that large numbers of Zanla 
guerrillas in particular had been 
ordered to stay out of the camps 
to camnaign in the rural areas. 

But the quiet withdrawal of 
the monitoring force in the 30 
days leading up to the election 
and their replacement in the 
assembly places by Rhodesian 
Army and police was even more 
remarkable. When the history 
books come to be written, this 
period may prove to have been 
the most critical of all— since it 
was only towards the end of 
February, when it almost 
•seemed too late, that the first 
tentative attempt at integration 
of ho rival armies— something 
which both Mr Mugabe and Mr 
Nkomo had long demanded — 
were taken. 

Hesitantly, the commanders 
of the three armies working 
within the framework of the 
British-chaired Ceasefire Com- 
mission, agreed to the retrain- - 
ing by Rhodesian and British 
officers and NCOs of a battalion 
each of Zanla, Zipra and 
Rhodesian men — perhaps, but 
not yet certainly, the prototype 
for the new Zimbabwean Army. 

According to General Walls, 
speaking in an interview just 
before Independence, the ex- 
periment has worked relatively 
well. But he says the weeks 
since the election, defined by 
him as Phase One or reorganisa- 
tion, have shown that further 
integration must not be rushed; 
much more study of the func- 
tion and nature of a new 
Zimbabwe defence force Is 
needed first. 

This Phase Two exercise will 
be conducted by the newly 
appointed Joint Command 
headed by General Walls, and 
including the commanders of 
the Zanla, Zipra, and Rhode- 


sian Army and Air Force Com- 
manders. it will- last for an 
“ indefinite period . . .. six 
months, or perhaps a year,” 
General Walls says. 

•However, while the size of 
the new army and its precise 
organisation have certainly, not 
been decided, the parameters 
within which the commanders 
will work over the next few 
months are now much clearer. 
First there has already been 
substantial demobilisation and 
there will be more. The first 
troops ti go have been the con- 
troversial black security force 
auxiliaries which weree origin- 
ally recruited as a private army 
by the former Prime Minister. 
Bishop Muzorcwa. They were 
brought under Rhodesian Army 
control last July and were 
widely used — add hated — in the 
rural areas. 


Demob pay 3 


General Walls says that by 
the end of this mnntta all but 
10 per cent of the 16,000 strong 
force will have gone— neach roan 
having been paid some 3300 in 
“ demob " pay— with the re- 
maining men going shortly 
thereafter or possibly allowed 
to join the regular forces. 

Other black auxiliary troops 
— such as the Guard Force, 
amounting to some 4*5.000 men 
— are to be demobilised within 
the next two or three months, 
while paramilitary forces like 
the Distinct Assistants and the 
Farm Militia are to be dis- 
armed. 

Meanwhile conscription has 
been abolished and there has 
also been substantial standing 
down of while reservists, with 
call-up commitments of white 
Rhodesians being cut by four- 
fifths. 

No firm decision has 
apparently yet been taken on 
the future of the Territorials, 
composed partly of white 
reservists and black regular 
troops and a few regular. while 


Independence last ; week there 
.' Wfere . about 28,300 guerrillas in 
the 11 remaining- catapSr-reome 
'6,000 of them, having arrived 
there after the eiectfon from 
their “hide-oats”; fid .the. rural 
areas. General Walls-says- lire 
humbera'still out ^ the eamps, 
some of- whom have turned to 
brigandry, are now In the " low 
hundreds.” - :r ; • “ ... 

.There were also nearly: 3,000 
■ Zipra. , . '. guerrillas. ' who/' had 
returned'; tor a Twelfth camp 
' from . their Phases 'in ' 
while another 400^500 vdth a 
large pmount-. of;, - heavy, 
weaponry, apparently including 
T34 ■ ‘.tanks, .. were - due hack 
; before the end . of the. month. 

At ;the same time it was esti- 
mated that some . .2,000 Eanla 
guerrillas were due. back from 
Mozambique: a total . then, 

including the mixed integrated 
battalions of some 32,000-33,000 
inside Zimbabwe and 5 J 000-7>000 
outride. ' 

Though Zanla and Zipra ^com- 
manders obviously expect some 
of. their troops .ta opt for 
civilian life. General Walls: says 
that “ any regulars in any unit 
who want .to stay an. will be 
kept bn “—and that goes for 
. the guerrillas, too. He will m# 
comment on what He believes 
would be the optimum size for 
a new Zimbabwe Army: “ We 
will recommend and it’s for 
Government to-decMe size and 
function," he says, but indica- 
tions are that an' effort will be 
made to get the army down to 
some 20; 000 within the next .two 
years or so. :. ' 1 

: It is thought that there will 
fie incentive schemes to induce 
. men to return to civilian Efe;. . 
while some guerrillas wiH be 
offered laud. There were hints 
- before - Independence ... that 
Government Ministers favoured 
turning guerrilla, units, into 
some sort of people's army 
which could be - used, 
immediately in rural recon- 
struction and rehabilitation.. 

Gene ral.JWalls.says that while; 
appreciable numbers of' white" 

; officers could leave the forces in 
. the next-few weeks, or m'onthfr— 
-the previous Government set up 
an attractive incentive -scheme • 
providing them bn retirement, 
with i a freely reniittable ■ cash 
bonus— this ..does not partiriK 
Jarly.-. worry him,. -"’.We. fcav£; - - 
' tremendous - reserves' bf ^afi'. - 
power” he says, ** whne cJwtiy ' 
men who resign, would. leaver 
room for. much-needed pturn^- 
tion or appointment of 1 Hack' 
officers." : ' *• 
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Traveflers to Zimbabwe, . be- 
sides equipping themselves with ' 
this special survey, might like 
also to consult: 

Foreign Companies antf.Ifr. 
fernational Investment txUZixn- 
babwe. by Duncan Clark/Catho- 
Uc Institute for International 
Relations. London, MarcirlOSO. ' 

A Social and Economic- Sur- 
vey of Zimbabwe, conducted 
under the auspices of ifte UNDP 
New York and General, the re- 
port was due to be published -in- 
April, .1980; . , 

Hie Five Year Programme of 
Development . in the . Public 
Sector, -published by the Minis- 
try of Finance, Salisbury; 
January 1979. 


The. Past. is Another -Ciwntij;. 
Rhodesia 18904979, bu^ltarife 
Meredith, ' published 
Xleiitsch, £9j95.^ 
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Rient was due tb-hie 1 
in . April 1980.-- - 

Robdrf Blake?; at History uF 
Rhodesia; .Janes. Barber. Tbfr ; 
Road to- ;Rbhrfllou.- . The 
publishes o«»sioiial ■ aalieci -«P' 
subjects* : . • “frSm Vi *T»rr 

trial.-- W bUtdra.”-; The^;^£wWF- 
Rlwbank amr other-hafefti 
iisii ~ q uarteriy-' * 

economy, - ----- 




•- ■ -. ■ -X.- Vv.'-v TV- - 


>1 









Financial Times Tuesday April 22, 

THE JAPANESE ECONOMY 



BY CHARLES SMITH, FAR EAST EDITOR, IN TOKYO 


Fun 


'JAPAN HAS. coped SLs VfiC'or 
better than any’; • other, 
industrial country ' with ‘ the 
problems ^created by a 100 per 
cent increase in the price «E its 
principle, energy source over t he 
past year. Ofl at 53035 per 
■ barrel., has not yet thrown the 
Japanese economy into ‘ deep 
Recession fas happened after the 
. first oil crisis) and the Japanese 
have yet to give way. to ; the. 
frantic interest 1 rate escalation/ 
-that .has -characterised some- 
Western industrial countries.- - 
■ Yet despite the appearance of 
relative aim in ■ Tokyo, the 
second international oil . crisis 
3ias' raised some ^xttemely 

Awkward dilemmas for the.. oil-' 7 ' 
-dependent Japanese.. The most 
.serious and fundamental one 
can he traced to the fact that 
the/, relationship. .. between the- 
coup try’s, external payments 
(now deeply in the red) and its 
internal economic policies seems - 
to have changed almost beyond 
recognition. ; 

;Mn.the 1960s and. early 1970s 
when Japan was -happily chalk-, 
ing up the highest annual 
■growth rates ever experienced 
by- any mapor industrial nation 
an overseas payments deficit (or 
a trade ’deficit)., meant .quite 
■simply that the economy was 
overheated. Too’much domestic 
demand was sucking excessive 
Quantities of raw materials and 
fneLinta.ihe country -and- leav- 
ing/’ too little . of . Japan’s 
industrial production av aila ble 
for export — with the result that 
the- .trade surplus shrank or 
went into the red. The solution 
was to cut back 1 on domestic 
demand (by the well-tried 
interest rate and credit control 
weapons in the Bank of Japan’s 
armoury) so that fewer ■ 
materials would be sucked into 
r fie economy from abroad and 
.-nore manufacturers would be 
Pushed out in .the form of 
exp o its. 

Today these simple rules have 
ceased to apply. Japan is deeply 
in the red in i tesxternal current 


’ g to live with an energy crisis 


; . account fby $13.9bn in the fiscal 
year . ending \3ast March) and 
wholsesale; prices are rising at 
a rate which would have hoori- 
_;.fied any Governor of the Bank 
of Japan in the 1960s— by over 
20 per cent per year at the last 
count The .remarkable thing, 
however, is- that the- economy is 
• not, in any sense, overheated. 
Few bottlenecks exist anywhere 
-in industry and labour is a drug 
-on the market (so ranch so that 
' industrial ‘ unions - have just 
settled for what will almost cer- 
tainly turn out to- be a negative 
rate -of real - in come increase in 
jthelr latest, animal wage negotia- 
tions). - ; 

Most remarkable of. all, and 
again in striking contrast with 
the periodic booms of the 1960s, 
Japan’s imports have been fall- 
tag in terms of volume for some - 
-months ^ past while /exports ■ 
(again in volume) have been 
rising by 10 td 15 per cent 
above the levels •*: year ago. 
Clearly this pattern does' not 
constitute - a traditional case of 
domestic overheating: 

What it . does mean, • as all 
Japan’s economic planners are 


. * . the country lias had 
to pay through the nose 
. for its imported oil 


by now well aware, is that the 
Japanese economy functions 
according to a different set of 
laws when oil costs $35 per 
barrel from those which applied 
when oil was cheaper. Japan 
spent $33bn on crude oil im- 
ports last year, an increase of 
more . than 80 per cent above 
its 1978 oil import bill. It 
expects to spend about $51bn 
this year even if oil prices rise 
by no more than $1 or $2 per 
barrel between now and the end 
of the year. ■ 
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The . rise in oil prices since 
the end of 1978 explains the 
whole of the recent, average 
monthly deficit of $l-2bn to 
1.5bn on Japan’s current 
account: in other words the 
country would be in comfort- 
able though not excessive 
surplus today if oil prices had 
remained 'stable. 

But higher oil prices have not 
only put' the balance of pay- 
ments into the red. The oil 
“component” in the wholesale' 
price index is to blame for 
mnch of the rise that has occur- 
red since the spring last year. 
Most of the rest of the increase 
is due to the impact on 
domestic prices of imported 
raw materials at a depreciated 
exchange rate. And the yen’s 
depreciation — by 38 per cent 
from the high point of October 
1978” is due mainly to the fact 
that the country has had to pay 
through the nose for its im- 
portedoiL 

How to cope with a situation 
which consists of one half of, 
the “classic” 1960s overheating ' 
cycle (the external part) with- 


out the other, is the dilemma 
which ' now confronts Japan’s 
economic . planners. The 
answers which they have come 
up. with so far look depres- 
sihgty familiar. Japan reacted 
to ' . its wholesale price 
“explosion” and to the ever- 
widening gap on its overseas 
current account by imposing a 
domestic credit squeeze of the 
■traditional 1960s variety, rather 
than by taking action to deal 
directly wit hthe external 
causes of its difficulties. Thus, 
interest rates have been at a 
historic peak for the past month 
(although far below U.S. 
levels) and the Bank of Japan's 
credit window to the com- 
mercial banking sector has 
been borrowed drastically. 

Apart from doing something 
to limit the rate of the increase 
in wholesale prices (and the 
rate at which wholesale price 
inflation has “rubbed off” on to 
consumer prices) the impact of 
such measures has been to 
restrict private demand to 
levels of barely more than a 
year ago and to force the 
economy back into greater 


reliance on exports. What the 
measures have not done is to 
bring in sight any significant 
narrowing of the current 
account' deficit, or any 
immediate prospect that the 
yen may be about to strengthen. 

Estimates of Japan’s current 
account deficit for fiscal year 
1980 (the period running from 
April 1980 to March 1981) vary 
widely depending on the fore- 
caster’s view of oil prices during 
the next 12 months. The range 
of guesses, however, runs from 
a deficit of $llbn (nearly $4bn 
less than last . year’s record 
figure but more than $7bn 
above the previous record) to 
something marginally greater 
than $20bn. If. the higher of 
these two figures turns out to 
be anywhere near the truth. 
It will take no particular fore- 
casting talent to guess that the 
yen will remain weak and that 
Japan will have to go on pay- 
ing dearly in terms of yen. for 
all its imports of raw material. 

The Government’s options for 
dealing with a second year of 
balance of payments crisis 
theoretically include still fur- 


ther tightening of the domestic 
credit screws and a still greater 
effort to divert production into 
exports- Further tightening of 
credit would, however, risk 
choking off the modest capital 
investment ■ boom (spurred by 
the need to replace obsolete 
equipment and therefore neces- 
sary to maintain Japan’s com- 
petitive power) that has been 
under way for the past few 
months! An increased export 
drive, on the other hand, could 
cause serious problems with 
trading partners some Of whom 
arealready starting to complain 
about over-competitive Japanese 
exports. 

Because of these drawbacks 
it seems that domestic economic 
policy may have temporarily ex- 
hausted its usefulness in coping 
with the impact of oil prices 
land that, Japanese economic 
policy may have to focus more 
directly on the external pay- 
ments problems and the. ex- 
change rate. ” Doing some- 
thing” about the yen is likely 
to mean in practice mounting a 
massive effort to induce OP5C 
oil dollars into Japan, since (a) 


there is nothing that can be 
done in the short run to im- 
prove the current account 
situation and <b) there is rela- 
tively little scope left for slow- 
ing down the already modest 
outflow of capital from Japan 
to the outside world. 

Japan's record of borrowing 
money from OPEC countries 
can only be described as 
modest One year after the 
first oil crisis, in the autumn of 
1974, the Ministry of Finance, 
to some extent reacting to the 
prodding of other industrial 
countries, plucked up its 
courage to ask Saudi Arabia for 
a loan and was successful in 
borrowing Slbn. 'When the 
Saudi loan matured last autumn 
the Ministry rejected an offer 
of renewal on the grounds that 
the proposed interest rate was 
out -of line with those in inter- 
national money markets. 

Early this year, with the 
balance of payments deficit ris- 
ing inexorably and the Bank of 
Japan running out of funds to 
support the yen on the Tokyo 
Foreign Exchange Market, the 
MOF thought better of its re- 
jection of the Saudi terms and 
re-opened the question of re- 
cycling OPEK funds into yen. 
It has succeeded so far in sell- 


The Government's 
options . . . theoretically 
include farther 
tightening of domestic 
credit screws 


ing (a rumoured) Y50bn to 
Y75bn .worth of government 
bonds to the Saudi Arabian 
Monetary Authority (SAMA) 
and may sell another Y250bn 
(about $lbn) during the next 
four to five months. This, how- 


ever. would be small beer in 
relation to a current account 
deficit which may range up to 
$2Qbn. 

If the MOF is unsuccessful 
in promoting the recycling of 
OPEC funds into yen (not just 
from Saudi Arabia but also from 
other oil exporters) the 
burden of financing Japan's oil- 
induced current deficit will lie 
where it lay after the first oil 
crisis — with the commercial 
banks. Japan's city banks are 
undoubtedly capable of raising 
the necessary funds on the Euro- 
markets and elsewhere. But to 
do so would be to add to the 
short-term position which is 
already in deficit (by an esti- 
mated S20bn for one-year 
money). Heavier borrowing by 
the city byiks might expose 
them to the payment of a “Japan 
Rate” (the premium charged on 
Eurodollar loans to Japanese 
banks during a short period 
after the first oil crisis). At 
best, the funding of the deficit 
through such means would do 
little to improve the capacity 
of MOF and the Bank of Japan 
for defending the yen. 

The chain reaction which will 
link OPEC (and other) capital 
inflows into Japan over the next 
few months with the yen rate 
and with domestic inflation 
means that borrowing abroad 
has become a top priority for 
the Japanese Government The 
experience must be disconcert- 
ing for a Government which up 
to now has regarded paying 
one’s way through exports as 
the only safe road to stability 
and prosperity. The Japanese 
still hope to live by exports— 
and they still believe that the 
time will come (perhaps by 
1982) when it will once again 
be possible for Japan to run a 
current account surplus with 
the rest of the world. For the 
time being, however, making 
friends with OPEC may count 
for more even than selling a 
few hundred thousand extra 
cars to the U.S. 


Letters to the Editor 

- F 51 milUT 'HlP support the desire, to extend initially a4 oil company reten- 

. ^ ■ MIC home ownership just as I am tions. which the companies will 

TYIATIPV ” gl®d to see improvements in no doubt allocate quite happily. 

■ niOUCj standards of living in many and as government revenue. We 

From Mr. A. Beaumont Dart, other ways. Bnt they have to are led to believe that the Gov- 

M.p; be paid for by real increases in ermnent’s policy is to use that 

-' Sir,— I was most heartened to national wealth. If Mr. Roaf revenue to cut the tax burden 

read the -letter (April 17) from wants to see home ownership overall and particularly taxes 
Mr. . Murphy, haed of public extended further, he should acting as a disincentive to 
relations -for ithe borough of think- more about ways of savings and capital formation. 
Stockport is to have an officer improving our industrial . base This will no doubt have the 
who understands the economic and productivity in particular, effect of allocating some of the 
facts of life. . rather than conjuring up arti- resources to companies direct 

...Mr. Murphy is quite right to fldal financing arrangements The key remaining decision will 
wonder who is going to pay the designed to strtech peoples’ pur- be in the personal sector. It 
42 per- cent - uplift in his re- chasing power - beyond - any oughtnot te be too extravagant 
muneration and he is^even more reasonable limit. to. expect changes in personal 

light -to ask himself how they H . N -- D _ r1 , ncr r taxation to encourage both a 

are going to do it. ... — high level of savings and a more 

The one’ great problem that WOMew nr Aven ue, SWfi. significant direct investment of 
everybody forgets who is in- . savings, as opposed to through 

yolVed in non-productive enter- xTOllt StlRriTlf? tax-efficient insurance-linked 
prise, whetiier public or private, ■ . o ■ schemes. It might also be 

s’ how the money is to be raised - CPfiptTIpC reasonable to expect the Govern- 

. id pay and. one. of. the. most meat’s objectives for improving 

crippling nonsenses which was From the Director, Industrial public finances, together with 
brought in by Mr. Callaghan Participation Association - its comnritraent to monetary 
during the - wage freeze, was the Sir,— I welcome the hew pro- policy, to reduce the inflation- 

Glegg Comparability Co mmi e- visions for . employee • profit- induced element in the growth 
aion which has paid oyer tbe sha ring schemes and savings- in insurance and pension fund 

years- no. regard .to- societies related share option schemes cashflows, 

ability to pay. _ contained in Ibis year’s Finance It is to be hoped that the itn- 

'Every^ pound that is-.paid to Bin.- * provements in our economic 

the; non-productive ;. part of Many companies had already performnee will carry with them 
.society, which as far as public introduced such seh«r\p-s even a reduced dependence by busi- 
service is concerned is one in under the previous conditions, ness on external capital sources, 
four people, has to be paid/for in. order to give their employees including the stock market The 
by someone else producing the the opportunity to share in the benefits of lower certiorate taxes 
money, or as -has happened for ownership of the business, and should be dwarfed by those of 
too long in this country, printing a stake in its success. The new lower inflation on profitability, 
die money and bringing infla- and improved provisions should working capital and competitive- 
- turn . and virtual ruin upon encourage many more com- ness, 
everybody. . . . panies to do so. Stuart A. Fowler. 

■The one certainty- that has to - it is a matter of concern, «• nestprr.ombe Avenue. S\V6. 


Profit sharing 
schemes 


to expect changes in personal 
taxation to encourage both a 
high level of savings and a more 
significant direct investment of 
savings, as opposed to through 
tax-efficient insurance-linked 
schemes. It might also be 
reasonable to expect the Govern- 
ment’s objectives for improving 
public finances, together with 
its commitment to monetary 


It is to be hoped that the im- 
provements in our economic 


would rise so that they equated. 
The market place would then 
automatically provide an 
adequate supply of long-term 
rented homes at rents which 
were realistic for both landlord 
and tenant 

The Government has taken a 
tiny step in this direction by 
refusing to increase the £25,000 
limit for mortgage interest rate 
relief. I hope it will now have 
the courage to tackle the 
problem in the much more 
radical way that is needed. 

E. N. Darling 
SO WdLdemar Avenue, SW6 


GENERAL 

UK : Mr. Michael Heseltine, 
Environment Secretary, speaks 
at Arundel. 

Mr. James Anderton, Greater 
Manchester Chief Constable, 

, speaks on role of police in crime 
prevention, Olympia- 

Mr. Wm. Whitelaw, Home 
Secretary, and Chief Constable 
of Leicester, speaks at Associa- 
tion of Chief Police Officers of 
England, Wales and N. Ireland 
lunch, London. 

Scottish TUC meets, Perth. 

Analgamated Union of Engi- 
neering Workers conference, 
Blackpool. 


Today’s Events 


International Machine Tool 
Exhibition opens, * NEC, 
Birmingham. 

Overseas : Mr. Andrei Gro- 
myko, Soviet Foreign Minister, 
starts three-day visit to Paris. 

EEC Foreign Affairs Council 
and Agriculture Council meet in 
Luxembourg • 

Duke of Gloucester. President 
of British Consultants Bureau, 
starts week's visit to China. 
PARLIAMENTARY BUSINESS 

House of Commons: Employ- 
ment Bill, remaining stages. 

House of Lords : Social Secu- 
rity Bill, committee. Limitation 


Amendment Bill, Commons 
amendments. Consensus Order 
1980. 

ment Subject : Council House 
sales. Witnesses : South Lake- 
land District Council, AllerdaJe 
District Council. Room 6, 4.15 
pm. Parliamentary Commis- 
sioner for Administration- Sub- 
ject: Report of Health Service 
Commissioner. Witnesses : Per- 
manent Secretary to Department 
of Health and Social Security; 
Secretary, Scottish, Home and 
Health Department; Deputy 
Secretary, Welsh Office. Room 7, 
5 pm. 


OFFICIAL STATISTICS 
Figures for unemployment and 
unfilled vacancies (April — 
provisional). 

COMPANY MEETINGS 
George Ewer. Great Queen 
Street, WC. 11.30. First Scottish 
American Trust, Belsize dtfouse. 
West Ferry, Dundee, 12. Grind- 
lays, 23, Fencburch Street, EC. 3. 
Mercantile Investment Trust JSO, 
A1 derm an bury, EC, 12. NatWest 
Bank, Winchester House, 100, 
Old Broad Street EC, 12. Need- 
lers, Sculcoates Lane, Hull, 12. 
Scottish Life Assurance, IS. St 
Andrew Square, Edinburgh, ?.15. 
Sterling Estates, 7S, Grosvenor 
Street W, 4. TACE, Essex Hall, 
Essex Street WC, 3. Vantona, 
Midland Hotel, Peter Street 
Manchester, 2. 


everybody. 

The one certainty, that has to 


Stuart A, Fowler. 

13, Hestercombe Avenue, S\V6. 


he- got bom*, particularly to however, that these improved ^ ^ 

those in civil and local govern- provisions will, not apply to yi • p p 

ftteHt service, is that unless we shares already allocated under |\ 6(01 *1)1 01 

can enter into genuine prodne- approved profit-sharing schemes 

tivity agreements, inflation will - during the past financial year, rPIJlS 
not only ..never drop, but will nor on the exercise of options .. _ ^ 

continue to get worse and will under already existing SAYE Fram SIr - ^antng 

rain us all- • schemes. It is clearly desirable Sir, — In putting forward the 

.'It is not -a. policy of despair that -they should. In the case tenant’s case Mr. Ki tz i ng er 
that I preach but A policy of 0 f profit-sharing schemes, there (April 17) demonstrates that 
realism and if we can grasp- the would he considerable admini- the fair rent regulations axe in 
fact that the only pay inoreases strati ve difficulties for com- a hopeless muddle The time 
private, or public enterprise 08,1 panies that have already intro- has come for radical reform, 
afford, are those that have been 5uced such schemes, and no He quotes the House of Lords’ 

earned^ then -this country can be logical reason, if share allocated view that landlords should 

amongst the most prosperous In 1980-81 become available f ot receive a fair return ■ on the 
the world; instead of fast be- disposal before shares allocated vacant possession value of their 
coming a banana republic, j n 1979-50, and on better terms, properties. This is;quite correct, 
where ; money means nothing u would also be contrary to the Landlords will cease to supply 
and however high the wage in- established principle that on any their wares unless they receive 
crease,' tbe standard of living of disposal, shares acquired first a fair return. Mr. Kitzinger 
people falling further and shall be deemed to be disposed rightly shivers at the effect this 
farther away.. ■ of before later acquisitions. would have on the tenant In a 


further away.. 

A. M Beanmont Dark, 
Bbuse of Commons, SW1 


of before later acquisitions. would have on the tenant In a 
With SAYE schemes, .in. block like his an average flat 
many companies considerable with vacant possession costs 
numbers of employees are £80,000 and a family flat about 
'Tk-jr- •. J already saving as much. as they £120,000. Landlords can earn 

Mortgages ana can afford to acquire shares, about 5 per cent on prime 
■j" ° ■ some of them very recently shops and offices and 7-S per 

hODS£ nnces having entered into savings cent on industrial property, so 

w-.- „ „ „ contracts to do so. It will appear tbe additional aggravation and 

w very unfair if, as could easily, risk of residential property 

^ occur, an employee who has calls for a yield of at least 

over toe last few months n .entered into a seven- 10 per cent Rents in Mr. 

shown conclusively rear nigner yg ar ^vings contract has a tax Kitringer’s block would then be 
interest rates ^ do hoia name Ability on exercising bis option, £8,000 to £12.000 per annum 
hpuseprices. - It is difficult to whereas a fellow-employee who net of landlord’s outgoings — 
see bpw Mr. Roaf (Apru i») . enters into a five-year contract clearly ridiculous for the 
can dispute this as he appears unt jg r the new. provisions may average tenant. 

' .. . by that tune already have Th e problem has arisen 

The more interesting sug - exercised his option without any because tax incentives and 
Bastion- he makes is for index- ^ lability whatever. artificially low interest rates 

hnteig- mortgages and building ■ jt is to be hoped that the for owner-occupiers have 
society deposits. Depositors finance Bill will. be. amended pygjjed the owner-occupier 
would^ receive^ ; saw, ' nil in- = so as to remove these anomalies. Qf housing to a far higher 

teifflt but have, their deposits d. Wallace Bell. level than the landlord's invest- 

mdex3inked- Borrowers would Industrial Participation meT] t value. The two values 

^ say* 3 -per. cent interest and Association. need to be brought back to the 

raeli^Tjrah would be Index- Gate, 5W2. same level. The first step is to 

This 'is asupeib' deal ‘ . gtye ful ltax relief to tenants 

depositors. It looks super- \Tnrfll Qpa o nrent payments. This would 

nciaByi attractive for borrowers, I x VrI ill klta help but it would not be enough 

butthese is a sting in the tail. _ to enable tenants to pay £8.000 

A borrower raising ai mortgage LdJJUdI . to £12,000 per annum. The next 

£1(1000 today would find the From Mr. S. Fowler. step is to reduce incentives for 

loan had risen to £164*000 in 20 sir, — Perhaps one reason for owner - occupiers. Mortgage 
years, with inflation at 15 per the poor response from institu- interest rates should be allowed 
Cent per annuin compound. For tioual ■ fond managers to Mr- to. rise to open market levels 
most b o rro we rs 'toe only way Harris’ challenge (April 17) is and the tax deductibility of 
oat of fas hideous trap'^ ^ would' that they do not expect to be mortgage interest should be 
be to sell up, '. conspicuously -or importantly in- gradually phased out. If that 

I mb. afraid index-linking of voteed in the allocation of was not enough, a tax should 
rimtgage is. yet another, artifi- North Sea capital. ' be levied on owner occupation, 

rial, device to- enable people to My understanding's that the Eventually the owner-occupier 
bgp- . ' g ampftifcw ^ which -they- national resource' profit from value of a home would fall and 
really eannot afford* T entirely the -North .- Sea Is received a landlord’s investment value 


level than the landlord's invest- 
ment value. The two values 
need to be brought back to the 
same level. The first step is to 
give ful ltax relief to tenants 
o nrent payments. This would 
help but it would not be enough 
to enable tenants to pay £8.000 
to £12,000 per annum. The next 
step is to reduce incentives for 


Levels of 
ret!irn 

From the Assistant Director 
British Property Federation 
Sir, — Lord Reid said in 
Mason v. Skilling that a fair 
rent should be fair to the land- 
lord as well as to the tenant. 
Mr. Ki'zinger (April 17) finds 
this extraordinary and a perver- 
sion of the operation, of the 
Rent Act! I find that it is Mr. 
Kitzingeris statement this is 1 
extraordinary; but perhaps i* is ; 
merely an interesting observa- 
tion on the Rent Acts. 

Mr. Kitzinger seems to be sug- 
gesting that tiiere. is something 
scandalous about basing a fair 
rent on a capital value wi ( h 
vacant possession. . This is not 
so; sue 11 a method represents a 
reasonable appraisal of what 
return could be obtained by 
investing the value of tbe house 
in other ways. What would Mr. 
Kitzinger feel if the local auth- 
ority were to build a motorway 
through his front garden and 
then offer to buy his "onse for 
£5. saying tha* a house with a 
motorway running through its 
front garden could not be worth 
more than £5? This would be 
the equivalent of basing a fair 
rent imposed by ‘he Rent Acts 
on a value depressed by the 
Rent Acts. Vacan 1 Possession 
Value is in any case only a 
starting point. ’T’e rent assess- 
ment committee in Mason v. 
Skilling deducted 40 per cent 
from it before decapitalising to 
arrive a* a notional rental value. 

P was also pointed out that 
deducting for scarcity took 
account of the fact that there 
was a sitting tenam because it 
was precisely scarcity of accom- 
modation tha ( led to the need 
to confer security of tenure.- 
This method was in any case 
used only as a check; the rent 
assessment co m mittee com- 
mented on it simply because the 
landlords had submitted figures 
hfahhhhhhhhhhh ttttCttt tt ttttt 
on this bans. The primary 
method used was comparison 
with other registered rents — a 
circular argument of which rent 
officers are much enamoured 
(except it is encouraging to 
note, those in W14). 

But really Mr. Kitzinger is 
making too much of Mason v. 
Skilling. Lord Reid did say that 
landlords should receive a fair 
return, but the case did nothing 
whatever to ensure that they 
ever actually would, because as 
he also said current legislation 
leaves it open to the rent officer 
to adopt any method or methods . 
of ascertaining a fair rent pro- 
vided he does not use any 
method which is unlawful or 
unreasonable. This certainly 
leaves rent officers' free to use 
capital values; it also leaves 
them free to ignore, them, com- 
pletely which - to what most of- 
them have continued to do. This 
is unfortunate because it lies at 
the very root of the "ongoing 
non-availability situation’' in the 
rented housing market 
Susan L McCulloch' 

British Property Federation 
35 Catherine Place, SW1 



Wfe studied world timber markets 
before advising a Rnnish dierrt 
on cash flow projections and 
foreign currency debt structure. 

It helped avoid a real jam. 



the world's major money centers where an effective 
hedging scheme could be devised. 

And they had to be backed up solidly. Badcea up 
bva bankwhose solid experience with majordients 
helped develop cash flow projections. Ana debt . 
options in alternate currencies. And a workable solution. 

Y\fent the same? 


Itwasatoughjob. 

In an indusffy already beset with cost and price 
problems, the client also had to contend with fluctuating 
toreign currencies. 

Sometimes, thin^ realfyjammed up. 

To set it all right it took an international network of 
treasurymanagementspedalisti A network working in 


MARINE MIDLAND BANK, nut.© 

NfltfiitekQ^Bu^o^MramL a^JtiBuBnro AIth» Caracas, FranMuLltonB tong, Jakarta, Ix^n, Madrid, MsrtSa, 

MedcoGty Nassau,.Rsiiama, Paris. Riode Janeiro, Rome, Safi Paulo, Seoul, Sin^pore, Sydney, Tokyo, Toronto. 








Financial 1980 / . * ,4 


Companies and Markets 


UK COMPANY NEWS 


Similar second half but 
Revertex omits final 


■ 

London United falls 
but pays 69% more 


; ' / *■ y.‘ •• - 


WITH A marginal advance in 
the second half slightly offsetting 
tiie £533,000 fall at midyear. 
Revertex Chemicals finished 1979 


HIGHLIGHTS 


d0Wn fr ° m British companies are facing severe financial pressures and the 
U.oam to i-i-Uora. , r J-r-e* pAinrnmMt uthirth 


A FALL in the second half from 
£2 .24m to £L87m left 1979 tax- 
able profits of London United 
Investments, insurance concern, 
lower at £3.3m, against £3£5m. 

However, the total dividend is 


DIVIDENDS ANNOTJNCED 


Carre- Total- Total 


Current 


However 


V* «*■»». - J5L.!S!?-2 , 55?= LSKJ22SS -5ST5 ST™ * « 


spending for , 


LUH Upaer nnaiU-iai Ul«3Uica cuiu mritu pa c mu vuu uuif x aoi.il>, 

loss, compared with a £257,000 bas ben ab j e to pay a b ja dividend, to its U.S. parent. Elsewhere 


Lex considers the position of Mercantile Trust which has come ties were down from £4.14m to EEftLSSS J+ 9 Wnv 


J t u. J iHfinfitw hnun + IU 1 U 1 UU b U 1 C pUJUWII 1 UC 3 ffWt UU«U UUW -&■ 

dJ ^ Ct ° n , nfir Ve 'thl ere <? re i under pressure to improve its share price and Morgan Guarantee £3.54m, the majority 


apfidw! tn nmlr thp ft no i unaer prcwuie iu mij/iuvc «a a, 
dfvidend. ■ Trust's investment report contai 

Stringent steps have been ^2u res inthe U.S. On the insiS® 
taken throughout the group to International has gone unconalt 

eliminate loss-making activities, tor MeLeery L Aime. 
lower indirect spending and 
raise productivity. Nearly 200 

frK' Pl ?hn e LmnJnc e d “ the 3.44p. the directors say they had 
UK, the company states. * 


Trust’s investment report contains figures on the latest investment derived from overseas. Tendon iinftMT > 

figures inthe U.S. On the inside pages Guthrie’s offer for City and in the first six months when y£nw 

International has gone unconditional and Lamont has made a bid Group turnover fell by. £4.46m Messina " ( TrahOTl' iV " hit 


Jersey Electricity St 

Knnick Holdings ...mL 0.27 


Group turnover fell by. £4.46m Messina 'TSYrte IS 
A«er tax otJLttm JJ 


1.05 

July 

1 

0.72 

L55 

L32 

1.3S 

— ' 


LQ3* 

2.42 

L8* 

2.68 




22 

3.75 

229 

1.19 

— 


0.95* 

IM 

1.61* 

st 

May 

23'. 

- 8 ' 

12 

•12 

0.27 

June 

30 

0.22 

— 

0.77 

5.0 

June 

16 

2^1 

9.0 

5^1 

2L5 

__ 


2.01 

3:75 

3.01 

15 

.June 

14 

NO.- 


10 

Nil 

— 


2.7 

i.i7 . 

-3.44 


3.44p. the directors say they had a £1.3m exceptional debit 
to take into account not only Indeed, the company’s figures 


fiftHL- 20 - 44P - COm,>ared B. wU?e Kn “ nd its oil? 

Wltn Xi.ozp. «««. eh* 


May 22 
May 19 


•*»- “'sflauira me mgn exixaurumdi y lueaee, — ' - . . — - 

and strengthened control over following the closure of Rever- ^7® ^ ear of profits decline, most 
operations the Board is con- tex Acoustic Products, but also °“j£! 


allowing for the difficult outlook 
for the UK private sector in 


aireauy laturu . iu uiyi 

efficiency and productivity. 


took £i.l2m . (£1.3Sm) 


of acoustics business 


1980. ihev expect a rerurn to l * avin S s i a **<* structural plastics interests (of From non-ravenue 

higher profits this vear and share at 3< * 7p (4 - 9 °P'- Dividends which £50.000 stemmed from the , r«s« 

,C1 iCdr ana .L,..L lan/inn 1 mud iinn , . a* , - _ . Lsawina 


dividends next time. 

Sales by the group. 



1979 

1978 


£000 

£000 

Turnover 

14.2B5 

18.749 

Operating profit 

3.733 

4.231 

Insurance 

3,544 

4.137 

Other 

189 

94 

Overhead* 

490 

389 

Associates 

61 

11 

Profit before tax 

3.304 

3,853 

T»x 

1.557 

1.920 

Nex profit 

1.747 

1,933 

Extraordinary debit* ... 

38 

21 

From non-revenue 



reserves 

4 

t183 

Leaving 

1.713 

1.729 

Dividends 

769 

454 

Retained 

944 

1J75 


-ifin 1978 Dividends shown pence per share net except where otherwise stated. 

£000 £000 'Equivalent after: allowing for scrip issue. J On capital 


8 Previously announced as final which was payable on April 25. 


and the weakness of the dollar competitive so the outlook will 


PRE-TAX PROFITS of Electrical 
and Industrial Securities im- 
proved from £i$2m to;£02m for ; 
1979, an- tnraayer \Aead " by 
£L8m - to - £23!2st--:- ; ; : . -j; /!'. ■ ' -v 
. The- directors off tfas’ragineer- 
Ing concern say' there: .‘fit mom . 
tbjan '£27m of,vw>rk'in .hand,- and 
group performance in iU». first . 
jquartfir’of the. currant' year it- 
better than 1979. ■» vV-- • • " 
AH .companies oonthme^to-have . 
good . . ■ ' long-term prospects 
aUtmogh -there Is intense, com- . 

. >att8ba. in cert^ui sectors.. 

interim ' ■stage the , 
taxable surplus had risen , cu 
£90L800 . against £874^00. /.V .- 
'".The' year's tax charge. is 
fowflr at £75,449; compared wf&: 
.-SSBSffl % and there was a 
: dreatt o£ JE35e,854'i«a-^ the 
•batenoe up by Some £Hn : at : 
£25m <EL17ntf. f . : /.v - • TZ'. 

■ Stated earnings per 25p share/ 
-are I6.784p (10.57p) .and - ti»;, 
dividend is stepped up to 3.75p. 

, (3L293P) net -with a final payment s 
of.2.67Sp. - 


perhaps- f5ra.‘ in real terms and 
HH.Xs/expected to recover from 
Jast . y«^ ^substantial .downtqzn. 
interesnpgly; - some fi5 : par cent 
of .the/ ordef jKiok is directed at 
the aerbqrace industry (breaking 
down tt'.fCKir-fiftM 'civfl and the 
remaindtef military equipment) 
and the . group., is .. pursuing 
ffrr£hdr rixeap acquisitions, in this 
field.. -It.' xisfadr, depends, new- as 
to -how the market is -prepared ^10 
look- : aerospace . stocks. 
Although a' recurrence. ..of the 
f^fcfca experience seems most 
unlikely and therejis no obvious 
vafaerahilfty implicit in a fully 

taxed p/e of 6.5 and comfortable 
cover for a: yield or9.?'per .cenL 


Mead 


goes 


to £ 1 . 26 m 


up at £6.72m (£6.4 1 m ) and cash to nearly £lm and- the group's tTo noii-riivenue "ra>«rvas. 


interest of which include the Rising petro-chemicai raw halved; this' latter problem • c 
manufacture of rubber latex, material prices and increasingly accrued mostly from flat demand ' w .- th 
synthetic resin emulsions and keen competition forced margins, in the carpet business. But over- 


the stood at H.12m f£1.38m). 


textile earnings were more than 
raw halved; this latter problem 


comment 


figure looks somewhat worse p/e on stated earnings is. 7,1 — 
alter conversion into sterling, a rating which gets some sup- 


Jjiuucut I tain ttuuwiuua dlXU !.oiu^uuuu .iuii-vm XXI UIC- VsftX UiUrlUChh. Dill UVCf --Hwitino. 

noise control products, were down in the UK during the year, seas, especially in. Malaysia and fr® 111 msurance activities, 

ahead 13 per cent to £58.41 m Overseas -profits were higher but South Africa, things were boom- 

a AAA n — % V a Jl * » tVlA AtWAVWffk MavIStIIV 0VGfS635 


mmen X A dd to this higher overheads port from the ban 1 

95 per cent of profits and pre-tax profit' comes out 14 den d increase on whi 
from insurance activities; per cent lower — a result much is 8.9 per cent 


me dsvi- 
tfae yield 


t£60.35m) and trading surplus the strength of sterling reduced ing. 
was little changed at £2.29m impact of this growth. accc 


against £2. 26 m. 


• comment 


Th, of- the final dividend 


ing. . Overseas _ contributions 
accounted for. almost three 
quarters of group earnings. This 
year the company . hopes to 
recover to at least 1978 profit 


rnral WJS mainlff a-Uispri hv ■> imbmus w uic uuu uiviuqiu lei-uvci iu <u icasi wio prunu 

. as 3 cannot have pleased the market levels (£2.5m) and it seems rea- 


£o2 » .000 to £966.000. Revert ex o til y dropped 3p to 32p. restoration by the interim stage. 

Explaining the passing of the The company explains the cut in The p/e on stated earnings comes 

final, which leaves the year’s terms of a desire for bett-tighten- to 9.2. well above the sector 

distribution at l.lTp. against ing. ACT cost considerations and average. 


“!SS?L« C0Bt * from yesterday, 


in sonable to hope for dividend 


Weir Group in excellent 
position for recovery 


• comment 

The EIS share price has moved 
within a harrow range so far 
this year and - there is' Qftle 
immediate reason to v suppose 1 
that It is about to test the lower 
level. After a year in which 
reorganisation at Hides Har- 
greaves . combined, with the. 
engineering dispute- to trim 
prefits by some £200,000 pre-tax; 
the track record has neverthe- 
less been maintained and com- 
pound growth over the last 
eight years is still an enviable 
2Q per cent or so. Moreover, the' 
tax charge, like gearing, is 
negligible. For the current 
year, the work load is up by- 


TRE-TAX PROFITS , of MDW 

Holdings, building and civil engi- 
neering -extractor, “rose' from 
£L07m *o £L26m in 1979,_on in- 
creased- turnover of £33£ra, 
‘against £28.7m. -- L . r- — 

/■'The: mid-term' taxable surplus 
yras ap from £347,000 to £412,000. 
; - The net .total dividend - is lifted 
from 3.DU%> -to 3.75p,- with a 
final of 2^p. After a tax -charge 
of £80,000, against a £Ki6,000 
-credit — SSAP: -15 has been 
adopted-, .and: comparisons 

restated . — earnings • per 1 23p 
share - are .'.given as 19.63p 

<22^2p). 

-The retained balance emerged 
at £934,000. (£L16m). 


IN THE current year at Weir totalled £133m and the group He adds that the three remain- 
Groop, Viscount Weir, the chair- started the current year with an ing foundries, in Leeds, Sheffield 
man, believes that firm evidence order book of £95 m — associates’ and Sunderland, are atl wetli 
of recovery and resumed growth orders amounted to some £220m. equipped, well managed, and 
wUl emerge. m the engineering ' divisibn. "*** productivity compared 

He tells members in nis Wp , r pumtK wa* s^riousiv with competitors at home and 
annual review that the group has n^nal^Ke abroad. 

great strengths in each of the belnf^t On the desalination side, “the 

main parts of its business and *SSK rnfftewS- of 1979 was the official 

excellent opportunities, particu- menf pro^a^me, and an opening . . . of the first of fee 


Wade looks to new factory 
to recoup transfer losses 


Ibstock Johnsen outlook 
difficult in short-term 


of the first of tfre 


DISRUPTION CAUSED 


f lldllMCl lUddCd !Sw^eriT rUiailieS ' Part,CU ' programme, and » j- ^ 

iariy overseas. improvement in the quality of six wat^dMatioD ^te we 

“ We have already • made thp mmnanv’c j W k “ should ar e building in Dubai, Lord 
by- £138,836 f£153,414) stated earn- cent gain in turnover shows that drastic economies by closing two stam j j|in noo{ i stead in future Weir states. 


siartmg up and transfer of part ings pqr lOp share are down sales are still doing reasonably foundries and our valve com- 
of production to a new factory in from 3.493p to 3.038p. and the well. However, the company pany. Further radical action in 
Scotland was more costly than interim' dividend is raised from ‘ 


Lord Weir says. 


And the group expects to com- 
mission four more of these units 


fears that some customers' diffi- our peripheral operations cannot Repeat orders for technically during tie current year. 

. A ..u _ r i. a zr ■: - — iWirnwuarl nr/M%nntc i.rA nantrfm. rev_ - 


anticipated by Wade Potteries, 0.49244p to 0.5p — last year's total cutties in export markets could be ruled out if it is necessary to advanced products are particu- 


pre-tax profits for the six was l.S3044p from pre-tax profits have an impact on second-half protect and strengthen 
ths to January 31. 1980, g £1.4tn. _ performance. About huif its stream businesses," he 


our main- lariy encouraging, he adds. 


were down from £529,558 to 
£470,312. 

Trading losses during the 


he states. 


The principal company 'in fins 
section, Wear Wescgamth, earned 


Despite the difficulties the substantial profits in 1979, and 


(£306 660) reUlned W3S 1259,447 I*n As reported on March 20^ a directors expect the performance a satiafactoiy^ outcome 


exports. With Govancroft still secon d half loss of £1.27m. of Weir Pumps to improve con- exeopted for 1980. 


asa.»srsrdiJL.5s v? ssss S; ISJISS o lsto 5 *%£*& 

zshJEr sssr 2iss sssarjaawtiyrs is^s&s"is ll 1 •. «* .» 


As at December 28, 1979. group 


There were closures at the fixed assets stood at £3L2m 
Alston Foundrry Company and (£34. 9m), and current assets were 


he restored, to profitability early trading opportunities as they 
in the next financial year. arise. 

The drop in pre-tax profits ' Sales in the first half improved 
overall was confined to 11.2 per from £4.74m to £5.62m. 
cent and Mr. Anthony J. Wade, 
the chairman, says this reflects • comment 
successful trading by the • : 

remainder of the group. Each T be . 11 P er cen j dro ?., 


company showed' substantially interim pre-tax profit at Wade 
improved profits and the various Potteries is an unpleasant 


capita] expenditure schemes surprise and the shares fell 2p 
have proceeded according to yesterday to 49p. Moreover, the 


Goodyear 
for Clement 
Clarke 


over fell from £1 83.5m to £160.3m O. H. Steel Founders and £S 37-m (£20.47m) — cash and abort 
and the final dividend was Engineers, in the steel sector, term deposits totalled £8-32m 
omitted, leaving the total at hut the chairman says this will (£11.94*nV and bank loans Mid 
1.8634p (5.7233p) per share. enable the group to concentorte advances amounted to £28.1m 


On a CCA basis pre-tax figure workload. SubstacMatiy im- f£9.3m). 


is turned into a fl.9m loss. 


New orders received in 1979 the division- 


proved results are expected from 


Meeting, Glasgow, May 21, at ', 
noon- 


161 companies to be wound up 


Compulsory winding up orders K. McCormack (Building and Holidays in Scotland; Jenny’s 


plan. Demand for the group's diversified ceramics group in- WITH second half pre-tax profits against 161 companies — the Civil Engineering); Lymroe Bazaar; Miller and Pope; Black- 

products remained ' steady', dicates that some ' teethin’’ improving from £723,000 tn highest number of orders made Textiles; Malcolm Brook Farm Bat; CJB.K. .Plant Hire; Flat 


enabling its factories to work to problems at the new Govancroft £06,000 Clement Clarke (Hold- in a single day— were made by Eggs; Petro-Chemical Pipework Track Racing Consultants; Gair- 

r««!> filant etiA - ttfliieA a f f tin fvA«hlA ■ . * jb * .« • iif. T- . ^ n l/lrtni.i# imm #1.. E/.Vk Z^Aricf n ii'fr Art ■ PnlKrrvh* fZnuri ■ IT/irro'hfrtn Trsncnfirt'' 


full capacity. 


Plant, the cause of the trouble, ings), ’ dispensing optician. Mr. Justice Vinelott in the High Construction; Paibirch; Goad croft; Houghton Transport; 


After tax slightly lower at are still to' come. The 19 per reports an increase of £138.000 Court. 


to £1.39m for 1979. Turnover 
rose from £9. 59m to £11.27in. 


The companies were: Boss- 
grange Engineering Supplies; 


Rigg and Co.; Enterset Invest- 
ments. 

Pep bourne; Monde Dlstri- 


Imperial Cinema (Manchester); 
J W J Advertising; Lurkwain; 
Mercian Camp and Sport; Modern 


ALTHOUGH WITH a milder 
winter, the opening months of 
1980 have seen a more normal 
level of .brick sales, Ibstock 
Johxisen’s • prospects: for the 
remainder of the year, against a 
background of very high interest 
rates which are costly to the 
company and depressing far the 
building industry, can only seem 
difficult in the short-term, says 
Mr. Paul Hyde-Thomson, > the 

chairman • V 

However, despite industry- 
wide problems in the short-term, 
the group’s longer-term, pros- 
pects are encouraging, he- tells 
members tn his- annual state- 
ment 

After a pick, up in .the second 
six months, 1979 pretax profits 
were down £0.4 .to £4.6 &xl Turn- : 
overi however, .. Improved from . 
£42. Bm to £53.04m. : . v v 

The main cause of substantial 
losses in-Belginm has been the 
brick plant - at . the factory at 
Hennuyeres, but negotiations for 
the final stage of its closure, are 
proceeding welL- 

This will leave the roof, tile 
riant at Hennuyferes, which It is 
hoped can achieve' viability in 
due course, and the small, but 


profitable, brick plant near 
Dmarit The. future of these two 
plants is also currently under 
discussion. 

- Iff Holl and, the Tnawag am e n^ 
team has been reinforced and j s v 
steadily strengthening the Dutch 
company’s position, ^whtie in the 
U:S. the' ^integrating- of Marion 
into GlezbGeiy and production 
, of a united team wfth a positive 
marketing policy! is. progressing 
at a good fate, considering the 
size and: complexities involved, 
the chairman states: 

Perfonnance in the UK is 
agrim expected to Imprave. 

Last, year, the group’s short- 
term borrowing jumped by £5.5m 
to £6^n. The 'chairman says this 
is not unreasonable bearing in 
mind the -size o£. the group, 
which this- year is looking for 
turnover of around £75m. • 

With tfie difficult trading con- 
. ditions . expected this year, . net 
- short-term borrowings will grow 
-during 1980, but in. the longer 
term the boarid expects to see 
them reduced through a gradual 
reduction In volume of stocks 
and in their -financing require- 
mrirts. ■ 

Meeting, Hyde : Farit Hotel, 
SW, May 15,: noon: 


GROVE WOOD 
SECURITIES" 


The total dividend is effec- Berkswel! Engineering Company: bulors; Jipsiam: Lainess; Inter- Method Cleaning; Mulplan 
lively raised from 1.8U08p to Nems Records Retail; Fawley struciion; Aspa Fine Art: Building; P. O'Rourke and Soas 

« • . - 1 A-4S...«. va » t? DaI IntAA Tliuirltr' frinl/ol TTlIl TTonlarm* Ilf C-llmAn Cnn 


2.4218p with a final of 1 375p Antiques; Ronaian; Yeomans Bellaton Deeds; Cricket Hill Haulage; R. W. Salmon and Son 
Dividends absorb £155 000 Construction (London); Mark- House Company.; Roffey Electri- (Woodford); and A.B.C. Homes 

■ — • - ™ — . ~ »f — »•>>• Tamar Baker and Greentree; Baiecin 


(£106.000). 

After tax slightly lower at 
£523.000 against £585.000. stated 
earnings per £25p share are up 
from 10.49p to 13.61p. 


vale Plant Company; Nova cal: Sealite Glass; Tamar Baker and Greentree; Baiecin 

Credit Company; Speedfreiglit Abrasives; Westbrook Cleaning C. W. Denham (Dyers); Cimoria: 
(Fine Art Packers and Shippers): Services; Woodfield Properties: Cday Plastering Company; J. T. 
N.C. Piears and Company: CP.B. J- and M. Maintenance; London Mills (Coal); Kathleen Peters; 
Shipping and Forwarding English Language Centre; Para- Monacourt (Plastering Con- 


NOBLE LOWNDES 


Shipping and Forwarding English Language Centre; Pai 

Agencv (1978). grade; Steve Elliott Motoj 

Metro Marketing; T.H.R. Con- Acevale Transport; and Jol 
sullants: M.G. (Spalding McGrath and'Son (Transport). 

Ensineerine); Delkahranch: G.C.N. (Electrical); Frank! 


(Plastering 


grade; Steve Elliott Motors; tractors); Patrick McKenna and 
Acevale Transport; and John Sons (Chat font); Princess Street 


£13-2 MILLION PRE-TAX 
PROFIT FOR 1979 

INCREASE OF £2 MILLION 


Noble Lowndes, the pension J.L.O. Systems: 


consulting 


nch: G.C.N. (Electrical); 

and Carpet Contracts; 


isport). Garages (Derby); Pycock and 
Franklin Wickctt; Rhodes Construction; 
Mahak T. M. Blatherwick: Trace Land 



The City Offices . 
Company' Limited 


Extracts from 
the Report and Accounts 
for the Year 1979 - 


Lewis: Salt lade; Sherwood Mills Fashions; Miasurst 1 Transport; and Finance Company; Luzin and 


Samuel Group, the merchant (Mansfield); Sylvester Service Chas. Thompson (Northern Heat- Wilkinson. 


insurance Station: Wessex Shipyards: ing Company); Homelux Market- Besiciad; Bletchingley Garage; 


interests, has opened an office Woodworm and Dry Rot Service: ing: Aclcarp: Stumhams . J. B. McMullan (Mel lor Motors 

in New York. The move marks Rigginghiil; Ra Crossman Transport; C. LUras and Sons; Clayton); Phllstar Haulage; 


a drive by Lowndes for more 1 Birt ley ) and Sundome Products. Kasam Investments Company; Minnashire; G. A. Thomas and 


employee benefit business at a (Henwiek Park). 


Snmerton Engineering; B.W.D. Co.; Welross; Dorset Designs; 


Turnover £137m (£107m 1978) 
Exports £26m (£21m 1978) 


time when acquisitions are being Tasakel: T. Crane (Transport): Metals Structures; Abro Motors; Wiliowflighl; 


Fidelity 


made in the U.S. by a large Boxwisc: Dnnsilver: Fridcswide: Companla United Arrows SA: (Stoke on Trent); Glamorgan 

number of British and overseas Harridge Transport: Henry Chiltcm Garages; Teen-Ex Roadslone; Lockstoke; Fulset- 


eompames. 


Barton and Sons (Liverpool); (Teenagers Exhibitions). 


John Danny, Chairman and Chief 
Executive, announces a record profit 
for the 12th consecutive year. 

This success is due to the quality of 
the people who run our businesses. 
Entrepreneurs sell to us part of their 
shareholdings, retaining management 
control, and then dispose of the balance 
over periods suitable to them. These 
happy and prosperous ‘‘partnerships” 
are what Grovewood is all about 
Substantial funds are available for 
investment Enquiries are welcomed. 
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i jdL Ash & Lacy 

m LIMITS 


RESULTS IN BRIEF 

1979 

1978 


£'000 

rooo 

Sales 

26,679 

30,204 

Profit before taxation 

2.585 

1.901 

Retained profit 

1,810 

960 

Earnings per share 

43.7p 

33.5p 

Dividend per share 

11. 5p 

7.3857p 


]0 YEAR PROFTT RECORD 

1979 

£ million 

13-230 

1974 

£ million 

3-279 

1978 

11-235 

1973 

2-805 

1977 

7*160 

1972 

1-945 

1976 

5-646 

‘ 1971 

-912 

1975 

3*667 

1970 

•626 


SaBsmFfCINSTRUMBvrrS, 

BUILDING MATERlALS,TEEVISIOH BKTRICAL 
AND HOUSEHOLD GOODS, B^GINERING, 
AGRICULTURAL MACHINERY AND SPARES, 
MOTOR VEHICLES, MOTOR RACING CIRCUITS, 
MEDICAL AND NURSING SOWICES. 


1979 Results: A very satisfactory increase in profit of 36%. Furthermore, there 
was an extraordinary profit of £552.000 before tax of which £398.000 arose 
from the disposal of premises at Tonbridge. Wolverhampton and Smethwick. 
The reduction in group Turnover was a consequence of the elimination of 
unprofitable sales. Balance sheet has been strengthened - net borrowing 
improved by £1 .5m. 

A final dividend of 6.0p per share is recommended, making a total for the year 
of 11. 5p per share (1978- 7.3857p). This increase reflects the strong per- 
formance of the Group in recent years. 

1980 and the future; A good start to the year in the first quarter and high 
interest rates should produce increased income from our substantial cash 
balances. 

Whilst the prolonged sieel strike had no appreciable impact on the first quarter, 
there is likely to be a material effect on the second quarter's results; as a whole, 
tt is possible that some of the sectors in which we operate will face difficulties 
over the next six months. 

We are confident that Ash & Lacy will produce a strong performance bearing 
in mind the economic climate in which it has to operate. 


casrlc: and Philip Matthews. 

Anjon Specialist Contractors; 
Admirer’s Eye; K. M. Slater and 
Co.: Maydart; Jcffeun Holdings 
(London); John Dodson; F. H. 
Porter (1952); Hyde Park 
Securities; Kwtklight; Lisburn 
Construction; Mariwood ' Prop- 
erty: Roger Cook Company; 

Mishprod; Majority Gains. 

Rasedale, Fine Bone China: 
Tenby Textiles; Tersim Manage- 
ment; The Bootle Scaling Com- 
pany: Aveline (Haulage); F. C. 
Haskins (Westminster): Ains- 
worth and Gamer; Bartley and 
Baird; Byfield Engineering; 
Ca paid is (Creamy Ices); Cress- 
well Motors (Browhills); 
Chambers and Hymas; Da replan; 
and H. and H. Nepal (Import) 
Company. 

Julie Clothing Manufacturers 
(Kent): Lobtone Building; Mead- 
green; Norton Domestic Services; 
Oreancrest; Railmead; Rowen- 
urillc; Stollcroft; Swan Leisure; 
Timread Management; Trust- 
cliff; Vif Mode; and Geo. T. 
Rayner. 


• ' Pre-tax profits have increased forthe fourteenth 

successive year and exceeded £1 .39 million. 

• Dividends paid have been increased from Z84p 
per share to 3.00p per share. 

• The freehold of Sperry House, Bristol.was 
acquired and Voyager House, Poole, a freehold 
office building wasalso purchased during the 
year.. ' : ^ 

• Properties were professionally revalued asat < 
30th September, 1 979 at £29,968,000 
producing an unrealised surplus of £16,396,977. 

Summary of Results Year ended 31st December. 


Gross Income 
Profit after Taxation 
Dividends 
Profit retained 
Earnings per share, net 


Year ended 31 st December; - 
1977 1978 - 1973 

£000 /; £000 . .£000 
1.353 7329 .'1,820 

602 1,118- . 1,0fi9 

397' .732 80S 

2D5 .' ; - - -43 «T. . : . 2 80 
2-62p 4B6p-. '/ 3^7p 


M. J. H. Nightingale & Co. Limited 


27/28 Lovat Lane London EC3R 8EB 
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Banca Bilbao 220 -2 

Banco Contrnl 240 —2 

Banco fxtortor 206 

Banco Hispano 215 -2 

Banco Ind. Cbl 127 —1 

Banco Madrid 149 —3 . 

Banco Santander 258 —1 

Bunco Utquijo 146 —4 

Banco Vizcaya 226 —2 

Banco Zaragoza 204 —2 

Draqitdoa 100 

Eapanola Zinc 62 

Fees# 58.7 +0L2 

Gal. Pieoiados 299 —15 

Hidrolo 6*J -0.3 

Iberduere 58.7 +0.2 

Peiroleoa 107.5 —OS 

Peiraltber 59 

Soqofiea 107 

Telelonica 54 

Union Elect 63 
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High tenor Company - 

39 W Air* prang 

SO 26 Armiiage and Rhodes... 

275 1 185 Bardon Hill 

100 . 80 Cotroiy Cars 10.7% Pf. 

101 63 Deborah Ord 

110 88 Frank Horse)) 

129 ■ 98 Fredarici' Parker 

158- 102 Gaerge Blair 

70 45 Jackson Group 

153 113 Jamsa. Bur rough ;... 

300 242 Robert Jan k ms 

232 17S TonUy j m , 

34 II^ Twintoek O rf. ; 

SO 70 Twmiock 12% ULS 

56 23 Unilock Holdings 

50 47 Unilock Holdings Now 
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Invasting in North Sea and American 
and gas jproduction throusfit 


GROVEWOOD SECURITIES LIMITED 

45 Circus Road, London, NWS 9JJ, 


A MEMBER OF EAG3S STAR GROUP 


Royal Insurance 


Chairman^ Statement is on page 21 
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VIKING RESOURCES ; . ; 4 

INTERNATIONAL NiV; . "Z ' Ui| 

Listed on the Amsterdam Stock Exchange^ 

The Annual Report as ^ 3tst Decembiaij 
1979 has been published and may be , : * 


obtained from 


Pierson. HeIdring.&Piefsan 










Incorporated in Hong Kong with Limited Liability 

Statement to shareholders 

by the Chairman, Mr MGR Sandberg 


Mr MGR Sandberg , QBE, Chairman 


... This is . the first year in which my statement to share- 
'holders has been made available before our Ordinary 
General Meeting and we have accelerated the pro- 
- duction of our Report and Accounts to maJce this 

• possible. ' 

The Group profit for the year was HKS 1, 01 4 million 
and that -of the Bank itself HKSS69.5 million. This 
. represents increases of 39? 'and 47% respectively over 
. the profits for 1978. Dividends received from Group 
members are included and-as usual outside interests 
: have been deducted in the case of Group profits. The 
profits of the Bank are stated after provisions con- 
sidered prudent and sensible by your Board. 

We haveagain increased the transfer to published 

• ’ reserves to a figure of HKS150 million and are 
: recommending to the Ordinary General Meeting a 

iinaliiividend of HKS0.50. After taking into account 
the interim dividend of 24 cents and the increase in 
capital following on last years bonus issue of one 
• new share for every two held, the.total distribution to 
shareholders will show an increase of about 39% 
.compared to last year. . . 

Although it has remained our policy over many years 
not to rely on bought in money the balance sheet 
figures have nevertheless againincreased considerably 
and in order to keep our capital in line with these 

• .increases we are recommending lo you a bonus issue 
-of three shares for every five held. As announced there 
will. be an Extraordinary' General Meeting after the. 
Ordinary General Meetihgto approve this. 1 f approved 

• $1,039,372,825 will be capitalised from the Reserve 
Fund and the Reserve Fund restored by transfers of 

- HK $830,000,000 and HKS209,372,825 from the 
-• Bank’s inner reserves and retained profits respectively. 

. . This - will still leave carried forward profits in the 
Bank’s accounts of HKSltX) million. We shall require 
the authorised capital to be increased to HK $4,000 
; million and your approval for this will also be sought. 

‘ ; Your DfreCtors are quite- confident- that total dis- 
tribution for J 980;will not be less'than that for 1979, 
"meaning dividends of not less than 47 cents per share 
on the increased capital as proposed. . 

197? iias proved a record year for your Group and 
has produced a rather better increase i n profits than 
anticipated, but if o ne remembers that perhapsaround, 
hilf of the increase is needed just to keep up . with 
inflation around the world, it puts the figures in a 
truer perspective. 

I mentioned to you last year the tendency of econo- 
mic pundits to be too gloomy and indeed the much 
heralded recession in the -Free World has not come 
about. However the Failure, effectively, to reduce 
inflation coupled with the energy price rises in the last 
year are not making those sariie economic forecasters 
any more cheerful. While a recession may come, and 
indeed may be the drastic remedy required to curb in- 
flation";! find it difficult to see a recession of any scale 
in the United States during a Presidential Election 
year; Meanwhile economic activity in Japan and 
. -Western Europe has shown a remarkable capacity to 
sustain fmdamental .growth despite the problems 

'faced. . * . 

It is to be hoped that a pragmatic approach to .the 
solution of major economic problems can be sus- 
tained during tiie 1980s. We can take someencourage- 
xnent from the example of the normalisation of Sino- 
American relationships which seems to have opened 
the bridge between the needs of an immense market 

• and the capacity of Western technology to supply 
that market, in an orderly .process characterised by 
realism on both-sides. 

If is comparatively easy to comment on the inter- 
locked political and economic hazards which beset 
the world, but somewhat more difficult to convey an ' 
awareness that many areas are still making important 
progress despite the hazards. The ASEAN countries, 

. . for example, in which the Group has a major opera- 
ting presence, appear to be m a in ta in ing their average 
' . flminriT growth rate of 7^8 %= Indeed if one insiders 
the Asia-Pacific region in general it is possible to fed . 
... hopeful that its development will "be the outstanding 
' economic trend in the last two decades of this century. 

_ ■ This progress will of course depend upon the ability- 
' of the developed and less-devdoped nations to create* ■ 
. . a. more balanced economic Systran and overcome.the 
pressing problems of global inflation, and energy, 
shortages; The daunting scale and complexity of this 
task is such that realism dictates a cautious outlook 
for the beginning of the 1980s, - 


1979 saw the opening of the first stations on the 
Mass Transit Railway system in Hong Kong, a major 
feat of civil engineering for which the Group organ- 
ised over a third of the finance through Wardley 
Limited. The Mass Transit Railway will undoubtedly 
play a major role in easing Hong Kong’s traffic 
problems, and its completion reflects the readiness of 
the community to tackle infrastructure projects with 
determination. 

Two particularly important events for your Bank 
have taken, place since our last meeting. First the 
completion of the first phase of our investment in 
Marine Midland Bank, and secondly the definite 
decision to go ahead with the redevelopment of our 
Headquarters at I Queen’s Road. 

Marine Midland’s successful application to convert 
into a National Bank cleared the way for our tender 
offer to ihejr shareholders to purchase 25 % of the out- 
standing stock. This received a very favourable re- 
sponse and was well oversubscribed. It led to our 
taking up the first tranche of new capital in Marine 
Midland on 4 March 19S0 when we became 41% 
stockholders in that institution. Under our agreement 
the second tranche of new stock will be taken up by 


J979 HIGHLIGHTS 
Issued Share Capital 

197S 1979 

HKS millions 
1,155 1,732 

1979 
£ millions 
158 

. Reserve Fund 

1.427 

1,636 

149 

Retained Profits . 

295 

341 

31 

■ Deposits 

74,654 

97,374 

8,885 

Advances 

37.107 

42,652 

3,892 

. Bank Premises • 

J.241 

1,541 

141 

Net Profit 

728 

1,014 

93 

, Total Assets 

98,464 

125,292 

11,431 


. k> ;C ga 


Earnings per share : Group 
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development in the. People’s Republic of China has 

• had an effect upon the economy of Hong Kong and 
therefore upon the affairs of your Group. 

;■ It. is good to report generally full order boolks for 

• Hong Kong industrialists at least for the first half of 
the current year. ; 
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us by the end of this year. At that time our investment 
will be 51 % at a cost of USS3 14 million. 

Naturally we are delighted at the successful outcome 
of what have been protracted negotiations, oyer a two., 
year period but which served to confirm our con- 
fidence in the benefits which will accrue to both banks. 
We look forward to cooperating actively with Marine 
Midland in extending the range and scope of our 
services.. The combined assets of both our organ- 
isations total more than US 540 billion, and this joint 
strength places us effectively among the major inter- 
national banks in the wodd. 

The Board has decided in favour of a complete 
redevelopment of our Queen’s Road Headquarters. 
As we said; at the time this is evidence, if evidence 
were needed, of our long-term commitment to-Hong 
Kong. We axe determined that the redevelopment will 
produce*. building of which th&Bank and Hong Kong 
as a whole can be proud and with the appointment of 
' Foster Associates -of London as our architects we axe 
confident this will be achieved. .... 

Elsewhere in Hong Kong we continued to expand the 
number of branches to provide easy access to cus- 
tomers in developing new towns and the older urban 
areas. This will continue when and where necessary 
although as we now have some 230 branches in Hong 
; Kong we expect the opening of new offices to slow 
down somewhat 

During the year the Bank disposed of its ordinary 
shares in Hutchison Whampoa. This was in line with 
our promise when we tookup our in vestment in 1975- 
at that time in Hutchison International - to sell when 
conditions permitted and in ah orderly manner. The 


profit generated from the sale was treated as an extra- 
ordinary profit and transferred direct to the Bank’s 
inner reserves. As such of course it is not included in 
the profit figures mentioned earlier. 

Hang Seng Bank had another record year both as to 
profits and dividend distribution. They continue to 
thrive under, the guidance of Mr S H Ho as Chairman 
and Mr Q W Lee as Chief Executive. 

Internationally our operations were very encouraging 
particularly so in the Far East and this is shown by 
the larger increase in profits shown by the Bank itself 
over that of the Group. 

The British Bank of the Middle East showed a small 
increase in profits. 

Shareholders will, I am sure, have read of the transfer 
of the Head Office of The British Bank of the Middle 
East from London to Hong Kong at the beginning of 
this year. This will allow closer and speedier liaison 
within the Group without in any way reducing the 
service we offer our constituents in the Middle East. 
This has meant a new Board of Directors in Hong 
Kong for The British Bank of the Middle East but I 
would like to pay tribute to the resigning directors, 
many of whom have given very long service and all of 




Shareholders’ Funds 
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whom have taken a very dose interest in the affairs of 
that Bank during a time when there has been a gen- 
erally unsettled and sometimes turbulent atmosphere 
in the area, in which it operates. I am glad, to say that 
their counsel will not be lost as, with the exception of 
Mr Macqueen, they will be forming an advisory 
committee in London. Mr Macqueen who was in turn 
Chief Executive and later Chairman completed 50 
years service with The British Bank of the Middle 
East before his retirement from their Board at the 
end of the year. 

The Bank of Iran and the Middle East in which the 
Group had a 35 % interest was nationalised during 
1979 and we still await compensation. The Saudi 
British Bank, in which the Group holds 40%, has 
established itself very successfully under the able 
chairmanship of Sheikh Suliman Saleh Olayan, . . 
Mercantile Bank Limited showed some progress 
although profits were down on 1978. The economic 
problems of India, exacerbated by political uncertain- 
ty, made trading conditions ■ difficult and it is to be 
.hoped that the incoming government will move 
swiftly to restore some "measure of business and 
Investment confidence. Similarly in Mauritius results 
were adversely affected by prolonged industrial and 
labour strife. The results achieved by Mercantile 
■nevertheless reflect favourably on the staff involved. 
Our Canadian operations continued to expand 
although the continuing delay in the grant of charters 
to foreign banks has had an inhibiting effect on our 
plans to move to a full banking operation. 

In Australia we . restructured our operations by 
Wardley Australia limited - a wholly owned sub- 


sidiary of. Wardley Limited -taking over the Group’s 
a business there. The start has been most promising. 

* Wardley itself reported continued growth and record 
profits. Their dividend was increased from HKS30 
million to HKS47.5 million. Wardley’s development 
is particularly important enabling the Group as it 
does to take advantage of the increasing trend toward 
transnational financial arrangements. 

Wardley Middle East Limited continued to make 
progress during a difficult year dominated by political 
uncertainty in its area. Our finance companies in 
Brunei, Hong Kong, Malaysia and Singapore all 
produced good results and expanded their operations. 
The growth of our insurance ventures during the year 
was also very satisfying and we are confident that 
they will not only be making a significant contribution 
in future years but are a valuable addition to the 
range of our services. 

Wayhong Investment which holds our transport port- 
folio had another good year with increased returns 
coming from the World-Wide Group of companies 
and from Cathay Pacific Airways. 

At the end of last year we announced we were holding 
talks with Antony Gibbs which might lead to our 
purchasing the 60% in their company which we do 
not already own. Negotiations with Antony Gibbs 
continue and I hope to be able to say something more 
on this subject at the Ordinary General M eeting. 

We are providing shareholders with a review of 
Operations as part of this year’s Annual Report, and 
we believe that this will give some idea of the very 
wide range of services we now provide, both geo- 
graphically and operationally. My full International 
Survey, which hitherto has accompanied the Annual 
Report, will be available on request shortly after the 
Ordinary General Meeting. 

There has been a number of changes in your Board. 
In accordance with the agreement with Marine 
Midland, we have invited three members of their 
Board to join us. They are Messrs E W Dufly, 
Chairman. J R Petty, President, and R W Hubner, a 
Director- and former IBM Senior Officer. Messrs 
Li Ka-shing and J F Holmes have also joined us, as 
have two additional Executive Directors, Messrs 
P E •Hammond and I H Macdonald. To them all we 
extend a warm welcome, confident that their ex- 
perience in different fields will contribute significantly 
to our counsels. 

.Mr P G Williams, upon relinquishing his executive 
role in Inchcape, is stepping down as Deputy Chair- 
man after the Ordinary General Meeting but I am 
glad to say he has agreed to stay on the Board. His 
place as Deputy Chairman will be taken by Sir Y K 
Pao. 

Mr G R Ross who has been on your Board for twelve 
years retires after this meetingunder Regulation 89(h). 

I would like to put on record the great debt I and my 
predecessors owe Mr Ross for his dedication to the 
Bank's business. 

As Always, it is my pleasure and duty to remind 
shareholders of the debt we owe to a hard working 
staff who now number some 23,000 around the globe. 
This statement of mine has, perforce, been written 
some little time before the Ordinary General Meeting, 
when I will, if necessary, bring shareholders up-to- 
date with the affairs of the Bank. However, I hope 
that the Annual. Report does at least present share- 
holders with a portrait of a vibrant organisation 
poised to take advantage of opportunities as they 
arise during this new decade. 


The Hongkong 
BankGroup 

Principal subsidiaries and associate members 
of The Hongkong Bank Group 
The British Bank of the Middle East 
The Mercantile Bank Limited 
Wardley Limited 
Hang Seng Bank limited 
The Saudi British Bank 
The British Bank of the Lebanon, SAL 
Antony Gibbs Holdings Limited 
Wardley Middle East limited 
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Royal Insurance in good 
shape for future growth 


BIDS AND DEALS 


ALTHOUGH! THE outlook Tor 
toe 1980s would suggest ifcai 
they will prove no less difficult 
than the past decade, the Royal 
insurance Companv is well 
placed to face the future, says 
Mr. Daniel Meinertzhagen, the 
chairman, in his annual state- 
ment. 

Reviewing the political, eco* 
social changes Iq the 
19708, Mr. Meinertzbagen says 
the group has been able to 
respond successfully to these 
challenges. 

On social change, however, he 
comments that the group is 
disturbed by the 'general lower- 

wa of standards oT conduct 
reflected by increasse in crimes 
such as burglary, vandalism and 
arson. *' This chan7e in 
behavioural pattern has. I 
believe, had a more profound 
effect on our business than may- 
have been generally recognised," 
Mr. Meinertzhagcn states. 

Profits before tax for 1979 fell 
by £21.5m to £131.5m reflecting 
a marked downturn in the 
underwriting result from a profit 
of £2&4pi to a loss of £16.5 bi. A 
contributory factor to the turn- 
round was an abnormally high 
level of weather losses.' which 
exceeded those of 197S by some 
£15m. 

Royal has continued to mam* 
tain its policy of resistance to 
excessive rate outline in the Face 
of strong, and in sum** areas-, 
irrational crmncritioi. Although 
this has led to some restraint 
in premium growth, the chair' 
man says the Troup Srm'r 
intends to maintain its position 
overall hy active development of 
business wherever prospects for 
nmfltable growth are seen. 

The dividend total for IB79 is 
hern? lifted by 14.5 per cent to 
2L5n net per 25p share. Mr. 
Mc'nertzhasen explains that the 
c'jility to pursue a progressive 


BOARD MEETINGS 

The following cam pan rat rava notified 
dales of board meetings to the Stock 
Exchange. Such meetings an usually 
held for the purpose of considering 
dividends. Official indications are not 
available as to whoiher dividends are 
interims or finals and the subdivisions 
shown below are based mainly on last 
year's timetable. 

TODAY 

Interims — Dowdmg and Mills. M, Y. 
Dsn, Spencer Gears. 

Finals: — Bodycote International. 
Brown Bovcn Kent. Chesterfield Pro- 
perties, Ellis and Goldstein. Esters 
Duties In vest mem Trust. Farnall Elec- 
tronics. Ch sites Hill at Bristol. 1. B. 
Holdings. Ullcshell. Maple. Mavim'j, 
M. F North. OxJcv Printing. Pennon 
Longman. S Pearson. Srlentninhl. Sroel 
Brothers. Tozer Komsley and Millbomn. 
Travis and Arnold Untied Cmriers. 
Webstefs. V/i]sor> ( Connolly j. 

FUTURE DATES 

Intorima: — 

P C F. Apr 25 

Westward Television . May 2 

Finals:— 

CaRyns . June 9 

Gutrdian Investment Trust .. May 1 
International Thomson ... Aor 2J 

Petrocon Apr js 


dividend policy must, however, 
he consistent with the need to 
maintain a sufficient level of 
capital and free reserves to sup- 
port a growing business, which 
means retaining a substantial 
proportion of profits. Last year. 
£48-.6m - was transferred ’ in 
reserves. 

Meeting. Liverpool. May 14, ai 
noon. 


British Anzani 

directors 

resign 

Three directors of construction 
and property group British 
Anzani. including the chairman 


Mr. Ivor Shrago. have resigned 
from the board. The other? are 
Mr. J. J. Tillman and. Mr. VL J. 
Korns. 

Tt was at the beginning of 
April that the High Court was 
told that negotiations were 
taking place with an unarmed 
public company to inject a sub- 
stantial amont of money into 
British Anzani. 

Counsel for the group told the 1 
court that the injection would be 
sufficient to pay off the debts of 

all the British Anzani group of 
companies. By consent the 
judge adjourned until April 28 a 
petition, supported by Connaught 
Property and Land, for the com- 
pulsory winding up of British 
Anzani presented by ihe Inland 
Revenue,, creditor Tor 140.232. 


Callender 
advances 
to £0.93m 


TAXABLE PROFITS of George 
M. Callender, manufacturer of 
bitumen damp-proof courses, 
surged from £434.899 to £927.783 
in 1979, on turnover almost £2m 
higher at £8.33ra. 

The midway ore- lax surplus 
was ahead to £277.540 i£!S4.PS«l 
and the directors were optimistic 
that the trend would pod tin ue 
for the rest of the year. 

The net total dividend is 
raised from l.32p to l.HSp, with 
a final of 1.045p. Earnings per 
lOp share are given 2_9p higher 
at 6.2p. 

Net profits came through 
ahead from £225.314 to £482.362 
after tax of £445,421 I £209.585). 


Delaware fi 
Grand Met 


fights Guthrie raises £l8m from 


A DELAWARE court has Issued 
a restraining order blocking 
Grand Metropolitan from 
pursuing its tender offer for all 
the outstanding snares of U.S. 
tobacco and drinks group. 
Liggett 

The order, alleging that Grand 
Met must comply with the state's 
tender offer disclosure act, would 
if upheld, mean that Grand Met. 

> must delay its S415m bid, begaun 
last Friday, for 20 days. 

Last week, a similar action in 
1 North Carolina was quashed 
after the jud*c ruled that federal 
legislation, requiring the take- 
over bid to begin Ia?t Friday, 
had precedence-. Yet another 
action over jurisdiction in South' 
Carolina was set aside when 
Grand Met filed the requisite 
documents to comply with stale 
law. 

Grand Met. deputy managing 
director. Mr. Stanley Grinstead. 
said yesterday the company has 
not yet decided whether it will 
appeal against the Delaware 
action or whether it can be 
expedited. A hearing is 
scheduled for Friday. 

Grand Mel is offering $50 per 
-hare. Liggett shares were 
suspended briefly yesterday 
morning at £431. but resumed 
trading at the same price. 

GEC/AVERYS 

The offer by General Electric 
Company fair AVERYS will close 
or. May 5. GEC now holds over 
95 oer cent of Averys and in- 
tends to acquire compulsorily 
the ousia tiding shares. 

DRAKE & SCULL 

Mr. BMichael Abbott, chair- 
man of DRAKE AND SKULL 


HOLDINGS has- said -70.000 
ordinary shares at 42p each., 
reducing his holding from 

542.250 to 472350 shares. . 

Chevalier Ado Malevez, joint 
deputy chairman, has sold 

80.000 ordinary shares at 42p 

each reducing his beneficial 
holding from 284,650 to 204,550 
ordinary shares. His non- 

beneficial holding remains at 

745.000 shares. 

Duple sells 
Oldham works 

The engieering division of 
Duple Inlernatloray, which also 
has interests in coachbuilding 
and plastics, has sold its lease- 
hold in the hWeatfield works, 
Oldham, to Remploy for £70,000. 
The book value of the premises 
was £539.014 at August 3U 1979. 

The group is negotiating to 
lease alternative premises in the 
same area. Duple has also sold, 
to Cobble Blackburn, certain 
assets and know-how- of its 
twister machinery business for 
£50.000. The book value of these 
assets amounted to £29.623 at 
August 31, 1979. In addition. 
Cobble Blackburn will purchase 
certain stocks and materials over 
a two-year period. 

Duple said yesterday that these 
transactions will complete the 
rationalisation of the engineer- 
ing division. 

Durin? the year ending August 
31. 1979, the group’s twister 
machinery business operated at 
j net loss and had these steps 
not been taken the losses would 
have continued. The engineering 
division is now expected to break 
even In 1979-80 and move back 
into profits the following year. 


BY RAY MAUGHAkT /- 

Guthrie Corporation has, as 
planned, wasted little time in 
liquidating .City and Inter- 
national Trust's investment, port- 
folio. The bid for the trust 
closed last Friday and was 
accepted . by holders of 90.3 per 
cent of the ordinary voting 
capital, in which 8.3 per cent 
elected to take the 7i0p per 
share cash alternative. 

Brokers for Guthrie, Fielding 
Newsoo-Smith, and those acting 
for City and International, de 
Zeote and Bcvan, yesterday- 
placed almost all the shares in 
the trust's portfolio with some 
100 institutions. 

Guthrie, the plantations group 
expecting & bid from Sime 
Darby, has already lined up 
adequate dollar finance for 
further U.S. acquisitions, but it 
intends to apply part of the 
£18m placing proceeds to North 
American diversification. A deal 
with a privately owned U.S. 
foundry and railway, container - 
company, which turned over' 
more than 8300m last year, has 
been under negotiation for some 
time and, after some' hard talk- ; 
ihg, is expected to come to 
fruition by the end - of this- 
month. 

Guthrie’s share price fell 10p . 
yesterday to 790p ' against a 
recent peak of 9l2p and hopes 
that Sime. the Malaysian plan-', 
cations group, will bid.. £10 per 


share -have yet to show any sign 

of .firming up. * : 

. . Sinter however, holds SJ.fi per- 
cent of-Guthrid,'is thought, to-be 
supported hy- a further -10 per 

- cent - which, rwrth 40 per' cent 
said- to he. favourable to the 
defending -Board, means - the 
' market for the -outstanding 
equity fif extremely tight aad ; 

. liable to sudden price volatility. 

Sime tmj'rteretF.dnly. 47 per 
cent uf the votes cast - at .the- 1 
EGM held last week' to approve 
Guthrie's.; acquisition J>f\.'the. 
investment mat and - ■ Ahsis 
. failed -to block, what whs,' .hi' 
effects* -rights issue as Guthrie 
exploited' Its swollen share price. 

KQTMAJJE;, 

. The KotmaEe Valley Estates 
Company of Ceylon has .reached 
.a- conditional-, -agreement to 
acquire Jayplant, a.. UK plant 
.hire-- contractor, for £700,000. 
The consideration is to he satis- 
fied - by. the issue -of. -14m new 
ordinary 5p shares. 

The - successful completion, of 
the acquisition' will result in the 
vendors of - Jayplant acquiring 
control -of. Kotxoalie and, under 
Bole 34 of the City Code bn 
Takeovers. "and Mergers.' will 
-make an. .unconditional offer for . 
the remainder of the shares. / 

. For several' years Kotmalie has 
not actively traded. ,Its activities . 
now consist of the- collection of 


' compensation' monies arising 
from thb national isation of a tea 
-estate. Ju Sri Lanka in 1975. 

'. ' According to a circular sent 
.„to: shareholders, the most likely 
-alternative/ to. entering into an 
^agreement suph as the acquist- 
-tfon of Jayplant would' be for 
.die voluntary liquidation of 
iKjotmaUe which, in view of the 
deferredcompensation arrange- 
ments. . Would be unlikely to be 
- completed before 1983. 

. An extraordinary meeting is to 
be -called 'tnrMay 12 to approve 
-the. acquisition. 

: LONDON 

• Dvnr^CONTINENTAL 

. The board of Glasserton states 
that 'satisfactory answers to cer- 
tain queries concerning London 
Intercontinental . Trust, referred 
; to fat; : the -announcement on 
.'April X . 1980 . have now been 
' received, and an offer document 
will' he despatched as soon as is 
^practicable: . 

ASSOCIATES VEAL * 

N. M. Rothschild and Sons 
faongbi on behalf -of a discre- 
tlonaiy client . 50,000 ordinary 
dbares of -Harris -Queensway ait 
205p, -on April 17. . • 

;HOFFNlWG 

- . Hoare Goviett .on Friday bought 
20,000 S. Hoffnung and Co. at 
88p on behalf of JBurns Philp. 


McCleery rejects Lamont offer 



Lamont Holdings, the Edin- 
burgh based investment -bolding 
company ‘ with interests In 
engineering and property, is 
making an offer for McCleery 
L'Amie Group, the. Belfast textile 
group which also has property 
interests. " 

But McCleery was quick to 
reject the overture yesterday. 
The company . said that the 
Lamont offer had been made . 
despite the lack of agreement 
between the two companies on 
the terms. 

Lamoot, beaded by Sir 
Desmond Lorimer — who is also 
chairman of McCleery— is offer- 
ing three - ordinary shares for 
every four of McCleery .or there 
Is an ISp cash alternative. 
McCleery shares rose 7p to 18*p 
in the market yesterday while 
Lamont eased }p to 27p. This 
values each McCleery share at’ 
20$ p and its entire capital at 
some £2.6m. 

McCleery said that if and when 
a formal offer is made the. r 
directors (other - than Sir * 
Desmond Lorimer) will give their ' 


detailed reasons for their opinion 
that . .the offer is Inadequate. 
Meanwhile shareholders are 
recommended to -take no : action. 

it was announced yesterday 
that "Mr. G. T. c. L'Amie, a 
director of McCleery .L’Amie. had 
disposed .of..- 573,722 ordinary 
shares, representing 4.47 percent 
of ■ the /capital. 

Lam o nr said that if the offers 
are successful the directors 
envisaged- some rationalisation 
within the management and 
manufacturing . activities; - of 
McCleery. But it is not antici- 
pated that this would lead to 
any “undue redundancies.” : 

The Lamont - and McCleery 
involvement: in property manage- 
ment .and. development would be 
merged and expanded. It was 
also intended that the enlarged 
group will seek farther expansion 
in' '. manufacturing- through: 
acquisition •• • and . Internal 
development - 

In 1979 McCleery suffered a 
sharp setbaek.-with a turnroubd. 
from a proflr of £414^00 to. a 


loss of £33,000. During the year 
the manufacturing activities of 
’.Belfast Ropework were dis- 
continued together with -the 
textile engineering activiteis. In 
. January the company announced 
' the closure of the synthetic yarn 
'spitting plant -of McCleery and 
L J Amie«t Saiptfield- . ' 

In-, their preliminary state- 
ment the directors 'said that the 
-group's' property base ‘would 
/enable it to withstand the out- 
side pressures on manufacturing 
and trading. - 

- . Sir Desmond' Lorimer, who has 
not participated- in: the negotia- 
tions, beneficially owns, together 
with family interests. 200,313 
ordinary, shares -; of _ McCleery; 
Lamont;' is the beneficial ' owner 
r F >00.000 MLG shares. Lament's 
parent company'- is Ulster 
Finance, '.a company controlled 
-by Sir Desmond, .'Lorimer and 
tllster Bank-. V ', ; 

McCleery has been advised by 
Morgan Grenfell and Lamont fry 
Northern ' ’ Bank Development 
Corporation. . '/■ .' ' - “ 


Results 


Year ended 31st December 

1979 

I97S 


£m 


Turnover 

272.2 

246.9 

Exports 

35-9 

32.S 

Profit before tax 

36.2 

30-4 

Profit after tax 

28.2 

20.0 

Capital expenditure 

3i-3 

26.5 

Shareholders* interest 

160.5 

ri2.i 

Earnings per share 

20.9P 

I5-7P 

Dividends per share 

5-op 

3-7P 


RESULTS AND ACCOUNTS IN BRIEF 

SHARNA WARE (plastic , wars, manu- (E7.7)m). net currant anssts £9. 15m i APPLEYARD GROW OF COMPANIES 
facturer) — Results lor 1979 already (£8.48«i). Nat liquid tuhda dacra^sad (sales and ssnrica :ot motor vehicles 
kqowfi. - Historic pre-tax - profits of ,C2.49m (fD.69m}'. Maedng, .Laiccstsr. and apricuimral niadiineiy- aprf- distri- 
E1.07m (£0.91 m> reduced to £0.85m, May 8. noon. 1 . 1 • 1 _ binion of lusl oil}— RaauJts for 1979. 

(£0-81 m) on CCA basis. Current esmsts : - 'iAMBSIT HOWARTH GROUP (toot- and prospects, reported March 27 in 
tSJTm (£A.l4tn). current UabiUtias . ; .vrear> — Results -(or. 1979 : reported tutl preliminary staternont- Gronp finBd 

E4^)3m (£2.98m). Increase in- working Msreli 13. Group assets f1.17u> -assets f7.66m (03.73m). Net current 
capital £170.000 (£458^27). Meeting. (Cl .08m), net . current assets £2.78m assets £7.3Tm f£7An). Future capital 
Midland Hotel, Manchester, May 9. at (£2J3ni). Not assets, employed DlAn expenditure XT,54m f£0.16oi); of which 

12-30 pm. -(£3.62m). SharehoWere’ funds £2-22m E0.42m' (£58.000) sutfaonsbd but not 

ROYAL WORCESTER (table' . and .. (£2. 45m). ' Orders are coming ., iq contracted for. Maattng.'teeds. May 8. 

ornamental ware, alumina .products, reasonably well • and . board expacta noon: 

electronics) — Results for 1979 already company -la. reach Is production level ' HOLYROOD RUBBBt— final dividend 
known. Group fixed assets £7.55n>.. at least equal- .to 1979. • Meeting. 28p mqklng «2p for 1979 <40p). Tum- 
(£7.13m), net current assets £1 4.43m' Burnley, Apnf 30. noon. .- ovar £ 5CZ032 (E479.557). Profit 

(£12.7m)._Shereholdera' funds £16.36m MCRNSON ROBINSON GROUP. •. £115^68 (£139,548)/, Investment income 
(£14.1 1m). At April 2. Rothschild (packaQing, printing..- engineering)— . ■ £33.422 -(£18>222)- After tax £82.039 
Investment Trust held 25.9 per cent of~ Results lor .1979 ..reported in Tull pro- - ; <£70,788); and extraordinary debit 
equity on fully diluted basis. Meeting, llminsry statement, with prospects, on &554- .(£729 credit), a at profit £81,387 
Brown’s' Hotel,' W. Mey 7, noon. ■ March 20; Group IWetf assets £88:4m - (£85.731). ' Dividend £38; 184 (£34,401 1 

MAfJDERS (HOLDINGS) (paint and. (E75.3 ri). ; N« current assets. £100 An general reserve £45.000 (E50.CO0) and 
printing ink maiurtacturer) — Results tor (£77.8m). Historic pre-rex profit of lonward £48.012 (£47.8091. Earnings 
t879 already known. Group fixed E27.7«n- (£23An) reduced to £tOJm (SB^ap) before ftamaordinaxy 

assets £14J5m (CMJMm). net current (£13Jm) after inHDon - ediuetiBentB. item. Meeting May 29. 

■ants £7.98re (C7.1m). Increase in ‘Meeting. Bristol, 'May 8/ rioon. KUALA SQANGOR RUBBER— Final 

working capital Cl .47m - - RENTOKIL - GROUP (pest ; control, ‘ dhridondSp making 12p fbr 1979 (9.5pl . 

Decrease, in net liquid funds £30.000 timber preservation)— Results for 1979 Turnover £634,354 (CB.6M) rubber 
(£44,000 increese). Chairman says high reported March 6. On CCA -basis, pro- £427,143 (£370,886] end oil palm thin 
- inflation and strong pound will lead to tax profits CTl.G3rn (£8^8m) compered £207^11 t £154,978) ,- Profit rota by 
difficult uading conditions wiflt with historical Ct3.Q2m-' (£l0.5Sro). • (£218,278) and Investment Ineor.i 
presanra on profit margins. Group Group fixed .assets £18. 17m (£16.4mL £32,356 (£21349). After tax £164 03^ 
faces difficult perioiT with confidence-. .Inangibla assets . E5.75m . (15.56m]. (£326.3^1 and extraordinary d’ebi- 
Meeting. Watverbampton. May 8, noon. - current- assets- £29. 82m (£24.1 Bm).. . £6326 (credit ' £14981 bat- nmi,) 
R. CARTWRIGHT (HOLDINGS) (door' current . Mbihoes £21 ^6m (£J 7.02m). £125.087 (£114.9381. Dwidend £93^ 
and window lumiture manufacturer)-- r Net liquid funds up riTT7m (down i £73. 625). oenerel nrearwn nr‘r.< 
Results lor 1979 reported March 27. ro.TBatL. It is proposed to. increase ..(£50^00)- end. .forward m'si 
Historic pre-tax profit of C1.l3m 'the- board's annual fees from £18,500 . ££4,456). Eaminas 17 03 d rtTfiCni' 
CIIL 5W >» duc « d W-fiMBraBMta) to a tnsxinwm of gqopQ md to hwto- -before extreordme^ 'fteot/ MeSSg 
on CCA basis. Group fixed, assets -dues new emptoyaes profit ..ehanng ; May 29. - - . ' J 


HONGKONG 


Growth continues 

Recordprofits for fifth successive year 


‘The effect of strikes in the U.K. meant effectively the Group operated 
on a ten-month year . - - once again industrial action is going to prevent 
us from fulfilling our potential . . . we shall make every effort to 
minimise the damage — we continue to do everything we can to expand 
and . . . drive the Group forward.* 

Peter Goodall ( Chairman ) 


£3.Q2m (BL88nO. Current assets scheme. Board, expects that group • HONGKONG (SELAllflQRl tuntuetiL 
£4^3ro (£2JBm).. Current liabilities profits will conpmie. to incraees.' Ulo- Fioar dfvfdend Sip maklM 38o 
£2.85m (fl. 55m) deluding- bank over- male holding company is /Sophus Sh ■ 

drafts £0.72m (C36J25).- Liquid funds Ber emfo etr A/S. Meeting, East Gnn.-.' fvofa ' K1JT3 
fell by EI.Mra (£0.13m increase) lm- stead. May ,7. 10.30 am. . / Se aSn-^MLlS) 

penal Group Perrawo Fuad held 7J28 ^ HIGH^ ^GOSf=ORTH PARK COfiUPANT— ^ ^£235.593^ ' -fWMtfl ewiileull ■ SShJ 
per cent of capiUl. at year-end. Meet- Profit for 1979. £32.184. including profit' .£*1.716 (£34.738 ). ' Alter tax M f 5907 ifi ' 
ing. Birmingham, May 7. noon. after tax on sate of cottage of E?2.681 rncrnSJ 

SILKOLETSE LUBRICANTS (refining end excludes fixture fee entnUmenr of £10,004' (£813 credit) net ^»Ki ' 

and distribution -ofpetroieum products) £8.946 taken in- the form, of a capital £20a*1(f(£2t»413) Dividencf C fTyirt- 
-R« 5 ulu for 1579, end prospect*, works grant. '■ Tn2B.QOOV general ram 

reported April 2 in lull prefire.nory GIBBS. AMD DANOT.-fburidere- bler.. 

statement. Group fixed «sset» Cl .38m chant. ironouiogerl-i-R*suU» for 1379 (£53 344) fiarnlnox arbjL 

»n.!7m). Net cunent mums £2.79m alrimtfr known. On CCA : basis, pro- b*toa ESt 

(£2.t8mj. Meeting. Belper, May 9. at . Profit*- E288.H0O (084.000) com- 25^23 mm - Mwrtm ‘ 

noon. ... pared with hhloHcM £589.721 bba groik> 

SALE TILBIEY AND CO. (industrial Group, fixed esuts £1*2™. *e^ ' 53 m 

November. 30. 1979, and prospects pub-. (H Jam). - net - torrent . assets £ 1 -S 8 m April 

end foods g roue)— Results lor year to Shsrehqiders' funds 0.89 m SJitb' Proeovcts ’ PW »S2!I3- 

lished March 14. Group fixed assets' fQ33w»J- Worktog caprtaf fnereaamf ante 

noire ICI.SSm). current ..sms WMI. (£132.577). . Cheirm*n>. oot: JSJf p^CA 2^- 

El 7.08m (£T5JSm). current liabilities vnbappy with result so for ui current 'CM^HrfaT Sort snd^retretS 

MMUng. London. SW. Aprrt 23, at VARWBe (hwwonwn hofoing com, "'yorSt^On C Mav 

12.30 pm. pany)— Net; diwdeod- O.So ((Up) fat ® n Ma V 15 « 

HOSHWMOW5 INVESTMarf TRUST-— ,97 5. Tonrovef £116.311 (£72.975). Pre- Wral nrwrpcr 
Renttr for year to Janusry 31. 1980. M Prolix -09.156 (E25.0EH) inefodirig f lOT*' 

already known. Listed m vestments m profitow dmpoem ^^nmeowenfo £1.424 ^ich^aj. Group fixed assetx rnwj 
Greer. Briteut £B.3l nr (es.fienp. outside f&296).- Tax £8.406 (E5^»1). E«re,- . rciUM, . nm ciirSn f SS. ms 
Great. Britain £15.834 in.tnm). eriBgfd- . Ofolrro Ty cred.ts.na^CT (Ea.998). ^ .- 704.^/ 

£10.000 rCEam. Current anets 5338 ^ : *37)173) Earning* pm Kn |ghre6N^/sv5 Ito lB ' 

(£638.264), current fis!r4.ow &0.368 -2°? *»«• 9Xo , <0.«P): Net w« MmSU 4, nSLie 

i £245.5751 Net naita £6 45m (fB^5m). ' .^. W .Straw 11:3 0 P0.7 p). f ffi? U ^S5S 

Increase in liquidity £485.083 (decrease f** T,ow AL 8|LI*(C COteTIBJC- reported Ap'ri I 2 in full orahmi^™ 
£624 902). Meeting. «. Brohopagate. to Jittfob. . SSmSft Xtb pro^w^. CS 

£C Mtv 5. 1130 am . J™?* 0 " .Craepaoy)— Profit tor £18J5lra rns^i 


Other salient points from tlu: 

Although a number of factors, many completely outside our 
'control, had an adverse effeer on our performance. i 9"9 continued 
our crov.’th and profits advanced 10 record levels lor the fifth 
successive year. 

; ; Wc continued in 1979 as we have in pasi years to do everythin p 
vre can to eNpand, update and modernise our business. Our efforts in 
research and development have been maintained, 
i . As our home markets decline our exports bcci^mc more and 


Charnranfs circulated simmer,: 

more vital to us ... It 15 a matter of utmost gza\ity end concern that 
the rate of inflation should be broyjrhr down to enable us to compete 
in foreign markets with nation > whose rate of inHation is very often 
Jess than one-third of ours. 


tC MTV ». IT 39 Birr. I W.UOT1 waBiuofi — <-ront ror sasets- -£18J5lra rffin.ii M.V _ 

FAMILY INVESTMENT TRUST- jMjWOT .-Mgr ten. t£ZD fSPafi 1 wOZZSl 

Rasults ) 0 f year ended' January 31, (£140^32). Fwial . dividend ings . Increased by £4, J 57m 

1980. already known. Vaknum of UK 22.5pT maiung 32.5p (25p), Laounga Hrstorie pre-tax * orofit 
rnveeonenre C« 14m .(C4re): UK oer . 50p alwre • 38 Z7p (27.14p), Max «3ucreJ to CCA 

unauotBd £296.325 mBl.SODl: ownen »»»t vahre me share Bfi3o r573ol. elXj ^ ^ Oa*m^» 


FAMILY 
Results for 
1980. ahead 


unquoted £296.335 (£191,300); overseas whia. p« "share 5B3p (573p).-. Fiked assets £34 57m 

£18.062 (E30J3A). Net current assets k >»W* J- JACOB® AMO. CO. (ship- OpIfcTSeT CCA "’ifi? 

£853.435 I £805.095). Meetreg. 20 broker)— Result* for- 1979. re parted W^orTBeilro 
ftosteirob Street. EC. Mey 7. et 2.30- M. ■■Bred- BMtt - gL21m- ' kafeaescowr -rm ictLI’ r 

«"• ( 0 . 1440 ), .Current uuo <Uln. ;a M^ 

TRICEHTRO L (oil, qn group) — (£6.T7m) IncHnliRV - listed invesonente. March' 11. Valuetfon of t'nuJ 
Results lor 1?79 reported ip full pre- £S.2«oi (£4,72m). Carrani ttebilitlas eod fsad«».'flSi.7«v\_ k*. 


Meeting. 


Wc have indeed a foi ; going on . . . wc arc commined to the 1 q^ 
term growth and expansion of the Group ; wc arc antidpaiing 
capital expenditure at the rate of some {40m a year over the 
three years to meet the growth which wc see before us. 


'] -ie .*! iietietmi'Meelitte sil! be held et: u.c ; 41 k Xtjy i» Lcvdjn. Cesar* «•/ ,*>v ReTn rf vr- 

ear be •'ruined f ram : ; u SiVrdiirjj Gerel ax Haxues t apron Park KaaJ. Si-jSicfd Siojp?. 

HEPWQRTH CERAMIC HOLDINGS LIMITED 

HCH Leaders in cJayware, refractories and industrial sands 
and prominent in plastics, foundry resins & equipment, engineering etc. 


TRICEHTRO L (oil, qcs group) — (£B.17m) IncHrduty - listad inveszmanta March' 11. Valuation of I'nu^SL . 
Rttuffo lor 1«79 reported ip foil pre- £5.2 Cm (£4. 72m). dmiuu IU6i(itia« «od .7^^ Knr ^oiren^^r"? 

i.mmary suiemen: 00 March 21. Group provisions £1 .04ro <n.38h»). Chairman £480^09 f£Z44 SB7) UauMiiv^ **“** 
fiaad aises £65. 61m (£38tn). Nm aay* -dividaud ret* 'w,V it ta«tt bo tol SS.oSrSS'n.1 ^ 
current nitn £1 4.42m (m.06m> _ maintained in. 1880. Hambraa Invest- . Trurt^dficonriiw 
Sr.ort.wrm dapoaits and cash £13J6m mant Treat hoidr 2D4 COtlt ol " bto P *»* 

(£L07ro): shaft. term loans (other than capital. Maating, WrPcbeato/ Houbo, fmawnumaMHi S OroAvth and. 
bank n.63fft (QASrA. InruUre in not ' EC. M-y 8, ^ ' ^ KJS5KSS mSS™“ A"*!* 4 

natotf funds £J2.3Bo» (C189m daermma). LAURENCE GOULD AND CO. (agricul- -SS'&JrtS' Fm ” 

Meeting, Abo room Booms. Great n»»l consulnats}— RasuJts fw- 197S AirrrwiATm^ tori 1 - 45 arn - 

ore!. !?c. on .May 9 al noon. already known. • WmraU'srtllOl 
I^BY TRUST— Value of portfolio at. (£296.741); n„ ccirrwJ^sn,^ W.m 

3, ’«. 1980 ' -■***" K8*« (£21M07). worlcmgapffi- ^ J, 5 

E14.T9m as Decambar^l. 1979 Anna £376.455 (£203.028 Increase 1 , Chaiman r ' •** 
attributable » capital ehsrahokfors at say* he is looking 10 soma mcraase io hank e rr srdnrfr tell bv - NbI 

as- -. J'^pati'ara-s sssiT&tsiSs: 

sr’"'* 

jpaf-a 

=TK:i5sr-''Srts ^-gsa^s-jsas^ 

[ SSffi . On C CA baa»a *'f7S.7r*i r Cl 70. Sm). increase; I il work- efoctf ooigsb -fanihs for 

S^tsu .aa 

j sr ffssjissrtsa:- - sr^sesrsar'^s^ 
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BY KENNETH MAjRSTON, MINING EDITOR 

A . MAJOR exploration - pro- lifted profit 
gramme casting AfiLOm (£4J9m) Medina’s 
over the next five rears is to be . showed i 
launched - at . .the famous Broken mainly as a 
Hill district of New' South Wales perform an< 
b y the Rio Tinto-Zlnc group's vehicle fra 
! Australian Mining and Smelting - Mesisna ; 
' which owns the Zinc Corpora- repayments 
. tipn and New Broken Bill lead- even if mei 
ztdo-silver mines. -the curern 

-/ The Broken BUI o rebody is should sho 
. ■ .'fine- of - the largest* and richest thanks t 
-fead-tiuc deposits in .the world, - Improveme 
./but', it- has. been worked almost ~ "Tit 
^Continuously since - 1883. yesterday, 

^though .■ th§ .. group's mines 
.there have remaining lives of ti 
between 17 and 26 years, it takes . 1x3. IK 
anything from five to fifteen - ■ 
years t obring any hew find to I HWP 
*fuJT production. J 

So the AM and S search, which ' 
will' require a substantially { ^® clt,sure 
higher, expenditure if new econo- va *? es ** 1 
mic deposits of ore are dis- “ t,w,a 
- covered, has to get underway ‘“P 1 ? 

-now in order to ensure the gandf olltel1 
'fixture of the city of Broken Hill 2™ Wlttl 
* « a mi ni n g centre and of 

rthe dependent smelting opera- -.i”*. oa ® 

?»s l* Port PW, Sd S 

'Greek. » current m 

= -' 'Fortunately, AM & S believes .SSSSS™® 
that there is a considerable 
geological potential for further S 

ore discoveries in this great Srls L S 
. .r^on and the new however h 

** based on a «»tler 5SS2I w 

^«fe«tanding of the ore “iTwIl 1 
’environment as apposed to the 'R2D0m (£98 
previous examination of only SSem is b 
outcropping mineralisation. The in 19S5 I 

rST^f^ coordinated uranW j 
by. CRA- Exploration. deduced 


Messina makes 
good progress 

THE FORECAST or a “major 
improvement in profitability” for 
vine Messina (Transvaal) copper 
.uiining .and. industrial.- group 
, which operates in South Africa 
.and Zimbabwe is fully borne out 
fin. the results for the half-year to 
- Jffqrch 31. 

' ‘They show an advance In net 
-profits to R8.72m (£4. 86m). 

.equal tot 79-3 cents per share, 
.compared with only RL79m in 
the same, period of a year ago. 

• An interim dividend is declared 

"_'0fl5 cents' (8.4p);'" ' ' “ 

After the loss sustained in 
1977-78 when the industrial 
interests. '-’ ran into trouble. 
Messina returned to the dividend 
‘list'in the year to last September 
' with a profit of R5.52m and a 

• single" dividend payment of 10 

• cents. - . ■ • 

While better metal ' prices 


lifted profits to the past half-year 
Medina's ■■ industrial income 
. showed a similar advance, 
mainly as a result of an unproved 
performance by the Datsun 
vehicle franchise. 

- Mesisna made substantial l oa n 
repayments and reckons that 
even if metal prices are lower in 
-the curern t half-year its profits 
should show a further increase 
thanks to the continuing 
-improvement in Industrial earn- 
ings-. ‘ 'The shares were 196p 
yesterday. 

Randfontein’s 
lower output 

FOLLOWING LAST year's stock 
disclosure that remaining ore 
values at the old original 'gold 
and unxdum mdne are weM below 
those indicated by past records, 
Ran df on tela Estates has come to 
terms with the change circum- 
stances. 

The rid secfion is now con- 
sidered as -only marginal at 
current metal prices and is 
reckoned capable of continued 
production at a modest 70,000- 
80,000 tonnes of ore per month 
for at least Ube next four years. 
This is stffl. a wortwhfle addition, 
however, to that of the more 
exciting new Cooke mane. 

, It WHl mean that until the 
R20Qm (£98m) Cooke No. 3 shaft 
system is brought into operation 
in 19S5, Randfontein’s overall 
urantum production will be 
reduced arid arrangements have 
been made for supplies from 
other mines to meet the short- 
fall. Meanwhile, further improve- 
ments at the Cooke plant Should 
result in urantum production 
rising to TOO tonnes a year in '• 
the near future; fc was 148 tonnes 
in the past quarter.. 

Another unfortunate result of 
toe much lower than ' expected 
ore grades, at the old mine is 
that they lowered Ran df on tern’s 
overall grid ore grade milled last 
year from 11.4 grammes per 
tonne to nly 6 grammes as the 
tonnage drawn from the oW mine 
increased. 

The chairman. Mr. Bernard 
Smith, warns that further reduc- 
tions in grade must he expected 
because of the legal requirement 
that mining grades must match 
those of the ore reserves. .Con- 
sequently this year’s triad grid 
output is expected to revert from 
23,488 kgs In 1979 to about fbe 
1978, level of 21,106 kgs. Even 
so. Randfoatein stfH hopes to 
“further enhance” dividends this 
year. . 


surge 


• jrlKENQTH of mineral - demand 
in the first part’ of the year has 
enabled Amax, the diversified 
U.S. resources group, to 
announce record; find quarter 
earnings. 

.Pre-tax operating earnings for 
.'the -three months to March were 
■$lS6m (£83.7m), compared with 
•$107m in the 1979 first quarter 
"jhd $132m in; the 1979 final 
; quarter, the group stated 
yesterday. 

Net earnings per share were 
$2.45 against $1.39 in the 1979 
. first quarter and $6.49 for the 
-whole year. . 

^Molybdenum, copper, coal, oil 
.and gas earnings all increased. 

. Nickel showed a slight profit But 
lead and iron ore profits were 
. reduced; Expansion of coal and 
molybdenum . operations led to 
higher depreciation, .while 
: exploration, expenses climbed. 

The figures are precisely on 
pue. - Numerous statements from 
the group in recent months had 
anticipated that the surge in 1979 
earnings would continue at least 
into the 1980 first quarter— a not 
,.imromm<m experience in the 
industry generally. 

Amax has tentatively agreed 
to acquire the mineral rights at 
■HrrMpunt -Emmons molybdenum 
prospect in Colorado. Sipce 1974 
the property has- been leased 
from U.S. Energy . Corporation 
■And Crested Butte Silver Mining. 


.Amax is to increase royally 
payments . to 6 per cent, loan a 
total of $15m to the companies 
and buy shares and warrants of 
the companies worth $10m. 

ROUND-UP 

.South African gold production 
showed a marginal decline last 
month with output from all the 
Republic’s mines totalling 
1,738,900 ounces compared with 
1.790.459 ounces . in February. 
The total- for the three months 
to eod-March comes out at 
5,439,016 ounces against 5,584,867 
in the same period last year. 

* k ■ * 

• Mary Kathleen, the Australian 
uranium producer owned by 
Conzinc Biotin to of Australia 
and the Commonwealth Govern- 
ment, has enough ore reserves 
for its plant to operate until the 
end of 1984. Production of 
uranium oxide in the 1980 first 
quarter ', was 156 tonnes, 
equivalent to an annual rate of 
623 tonnes.. Last year production 
was 832 -tonnes. 

★ * . 

A first priority for 1980 at 
Brinco, a Canadian resources 
company in the Bio Tlnto-Zinc 
group, will be toe acquisition of 
cash flow-producing assets . to 
support the capital demands of 
Brinco Oil and Gas, Mr. High 
Snyder, £be president, said in. 
his annual statement 


Acquisitions and stocks 
drain Assd. Biscuit cash 


' THE CASH position of Associated 
Biscuit Manufacturers ..was 
■negative at the 1979 year-end, 
the first time for four years, says 
Mr._ .Gordon "W. N:. Palmer, 
chairman. . in his. -annual 
- statement 

; This was due mainly to taking 
on - ' overdrafts . in ’ companies 
acquired and a deliberate policy 
of building up certain stocks to 
guarantee supplies to the trade 
in the first quarter of 1980; he 
.explains: 

. ■. There was a' £L4.B9m decrease 
in cash balances - during 1979, 
compared with a £&95m increase . 
previously. 

-.'.'Bank": and " other shortterm 
. deposits amounted to £84*000 
(£2£5m) at .toe year-end, and 
^ash and bank balances totalled 
• £L2m (£fiu2m). Bank loans and 
overdrafts w.ere Sharply higher 
at -£t0.09m (£3 .26m), of which 
£7.15m f£L71m) were unsecured 
in the UK. 

1 * Stocks were up from £22. 65m 
to £37.l9m;. . 

.. Pre-tax profits climbed to a 
record £11.59m (£9m) last year. 
On -a ‘GCA basis, -the taxable 
surplus was reduced to £6. 52m 
(£5L32m>. " The . net "total 
dividend is being raised to 4.44p 
(3.3Sp). - 

--The chairman- said in his, 
preliminary statement that the 
re-balancing of toe group, with : 
less- dependence on the- UK 
biscuit market, -a larger presence . 
ip: North America- and Europe, 
and" a substantial stake in. the 
snack food market, .will enable : 
it to grow both in turnover and 
profite. - . 

=• Ambitious targets toid been set . 
for the cuirent year, and he saw 
.no;'reasim wby they. -should not- 
be. achieved. 

Estimated -'commitments . for 


group . capital expenditure 
totalled £7m (£4.71m) at. the 
year-end, of which £4.1m 
(£2L28m) had been approved but 
for whidh no contracts had been 
placed. '• 

-Meeting, Great' Western Royal 
. Hotel, W, :on May 20 at 12.30 pm. 

CU warns of 
troublesome 
year ahead 

Sir Francis : Sandilands, chair- 
man. ' of ! Conunerdal... Union 
Assa ranee, ’ told the annual 
meeting that 1980 was expected 
to -be a troublesome year for the 
insurance ■ industry.. New busi- 
ness, he said, was becoming 
more difficult to obtain at rates 
of -premium which were likely 
to show an underwriting profit. 

• Despite this sombre back- 
ground, be said results for the 
first three months looked like 
being betterv than those for the 
corresponding period last year. 
He pointed out.- however, that 
results hi the first three months 
last year were affected by excep- 
tionally -bad weather, especially 
in North America and toe UK. 
.Inflation increased claims 
costs' 'and operating’ . expenses 
and growth in _ premium income 
was needed to meet these rising 
-costs;- he said. . 

=.-t^)r^scwr , :‘*' ; 

- The pre-tax profit of Clayton 
§oa. and Company (Holdings) 
for 1979 included £42,750 from 
-associates compared with a loss 
of £71,4156= in 1978. The tax 
charge wa$ £447,425. 



A c ommitm e n t fo 

seek profitable growth 

worldwide 

Extracts from Mr. Daniel Meinertzhagen’s Statement 


The Annual General Meeting of Royal Insurance Company Limited 
will be held in Liverpool on 14th May, 1980. 

1979 Results 

The total profit before taxation for 1979 fell by £21.5m to £131.5m 
reflecting a marked downturn in the underwriting result for the year 
which was a loss of £16.5m compared with a profit of £25.4m in 1978. 

. A contributory.factor to the tumround was the abnormally high level 
of weather losses. We estimate that these exceeded even the relatively 
heavy weather losses of 1978 by some£15m, the major part of the 
■ increase coming from the United States, United Kingdom and Caribbean. 

Competition has remained strong —indeed in some areas it might 
appear irrational - and we have continued to maintain our policy of 
resistance toexcessive rate cutting. Whilst we are fully aware that this 
policy has fed to some restraint on the rate of increase in our premium 
income in particular areas and classes of business, we nevertheless 
. firmly intend to maintain our position overall as a leading international 
company by active development of business wherever we see prospects 
for profitable growth. 

In contrast to the underwriting deterioration, which was not 
peculiar to our company but affected most of the major insurance 
markets in the world, we secured a satisfactory growth in investment 
income from £120. 7m to £133.0m, an underlying increase of 18.3% 
after excluding the-effect of exchange rate movements. This, together 
with good increases in the contributions from long term insurance and 
from associated companies, produced a not unreasonable profit before 
tax of £13 1.5m. 

Dividend Recommendation 

Afina! dividend of 13.25p per25p unit of stock is being recommended, 
making a total for the year of 21. 5 p representing an increase of 14. 5%. , 
Asour record shows we are a company which has a progressive dividend 
policy. Our ability to pursue this policy must however, be consistent with 
the need to maintain a sufficient level of capital and free reserves to 
• support a growing business and this means retaining a substantial 
proportion of our profits in the company. In 1979 the overall result was 
such that we were able not only to maintain our dividend policy but also to 
transfer £48. 6 rrr to reserves. 

Exchange Control 

Whilst the exchange control authorities in the U nited Kingdom have 
always been most understanding towards the needs of insurance 
companies because of the valuable contribution they make to the United 
Kingdom balance of. payments, I welcome the total abolition of the 
: regulations This has enabled us to repay some of the foreign borrowings 
which, underthose regulations we made for the purpose of expanding in 
overseas markets and which, otherwise, we would not necessarily have 
gw made. More importantly perhaps we shall have a 

r iMFln neater degree of flexibility and fewer inhibitions when 
|J ! .j consideringourworldwide planning infuture. 


rj.-v. . 

iLx t. 



Summary of Consolidated Results 
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Life Business 

The life fund will be valued annually from 
. 1980 instead of triennially. To pave the way for • 
this change we carried out a transitional 
valuation covering two years 1978 and 1979. 
The change to an annual basis will give both 
our policyholders and stockholders the benefit 
of the most up-to-date valuation and 
declaration of surplus from our increasingly 
important life operation; We strongly support 
the continuing practice of successive 
Governments of allowing policyholders to 
receive tax relief on those life assurance 
policies that are maintained in force for a ■ 
reasonable number of years and which are . 
designed to provide life assurance protection 
and longterm savings. 

The Changing Environment 

At the start of a new decade it is appropriate to 
reflect on the 1970's. For Royal Insurance, and 
the insurance industry as a whole* it has been 
an era of tremendous change. On the political 
front we have suffered from nationalisation 



General Insura nee Premiums Written 
Earnings 

General InsuranceUnderwritingResuIt 
Investment Income on Stockholders’ and 
Genera! insurance Funds 
Stockholders' Long-term Insurance Profits 
Share of Associated Companies' Profits 
Profit before taxation 
UK and Overseas Taxation 

Balance of Stockholders' Long-term 
InsuranceProf its 197 5/78 

Minority Interests ‘ " 

Net Profit attributable to the Com pany 
(per 25p unit of stock) 

Appropriations 

Dividends 

Supplementary for .previous year 
Interim 

Proposed Final 
Total 

(per 25p unit of stock) 

Provision for Employee ShareScheme 

Transfer to Retained Profits 


and faced growing nationalism in some parts of the 
— *■*!'• worid. There has been an increase in governmental 
* involvement from rate-maki ng processes and a growth 
of regulation of our business. At the same time the 
^ 'boundaries between private and state insurance have 
shifted, generally in the direction of the latter. 
y An important aspect of social change has been 

T TP the growth of consumerism. This we have I eamtto live 
Li with but we are disturbed by the general lowering of 
3 standards of conduct reflected by increases in crime 
such as burglary, vandalism and arson. This change in 
fjj \ \s behavioural pattern has, I believe, had a more 
1 “ \ i profound effect on our business than may have been 
generally recognised. 

jw • Furthermore, economic circumstances have 

meant that we have had to operate in an environment 
where inf lation has at times accelerated rapidly and in 
, the last few years in many parts of the world has 

1 1 reached unprecedentedly high levels. 

The fact that ourGroup has been able to respond 
successfully to these challenges and has emerged well 
wa kir placed to face the future is due in no small part to the 

-firm arid-dedicated leadership of Mr KM Bevins 
who has been our chief general manager for the past ten years. 

I am sure stockholders will join me in wishing him a happy ■ 
retirement from this exacting post I am glad we shall continue to 
benefit from his advice as a .non-executive di rector. 

The outlook for the 1980’s would suggest that they will prove 
to be no less difficult and we are fortunate that in our new chief 
general manager MrJJ Howard, and his executive colleagues we 
have a team which will be more than equal to the challenge. 


Staff and Agents 

1 would also like to take thisopjDortunityon behalf of stockholders 
and the Board to thank our staff for their readiness to participate 
fully in the changes which have taken place. It is our objective to 
run a successfuljnsurancebusiness. The cornerstone of this 
objective is the knowledge and experience of our management 
staff and agents around the world whose dedication and 
enthusiasm is our most valuable asset 





... Please send me a copy of the Report and Accounts for the year ending 

December 31st, 1979. 

HOil/51 1 — 

® io: Registrar'sDept, Royal Insurance Company Ltd.. 

■■ • m Hi - New HaH Place, Old Hall Street, Liverpool L693EN. 

Insurance 


Tb: Registrar’sDept, Royal Insurance Com pany Ltd.. 

- New HaH Place, Old Hall Street, Liverpool L69 3EN. 
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McDonnell Douglas 
earnings decline 


The world truck manufacturing industry is bracing itself for a period of recession and rising costs. KENNETH GOODING, Motor 
Industy Correspondent, reviews the outlook for Volvo of Sweden while JOHN GRIFFITHS examines ^ 


in first quarter 


ST. LOUIS — McDonnell 
Douglas said that first quarter 
earnings were adversely affected 
by continued high development 
costs for the DC-9 Super SO air- 
liner and the military tanker 
version of the DC-10. 

The company yesterday 
reported a decline in • first 
quarter earnings to 543.41 m, 
$1.10 a share, from last year’s 
corresponding $45.39m qr $1.16 
a share. Sales were unchanged 
at $1.4bn. 

An additional provision for 
losses on the KC-10 military 
tanker has been made due to 
higher than expected costs, 
which were partially due to a 
decline in delivery of commer- 
cial DC -10s. 

Total backlog at March 31 was 
$11. Tim, up from SlO.fibn a year 
earlier, and comprised 41 per 
cent commercial orders- and 59 
per cent Government, compared 
with 40 and 60 per cent respec- 
tively last year. 


Orders at March 31 for the 
DC-9 stood at 1.047 with 42 
options for a total of 1,089 of 
which 938 have been delivered. 

Firm orders for the DC-10 
stood. at 356 with another 31 
options, for e total of 387 of 
which 310 have been delivered. 
The company said the break- 
even point on the DC-10 is 400 
aircraft. • 

The company delivered 11 
DC-lOs in the first quarter, aim- 
pared with 10 in the year 
earlier quarter. New DC-10 
orders fell to four from 12 a 
year ago, end the company said 
it expects a reduction in DC-10 
deliveries for 1981. 

Finn orders plus options for 
the DC-9 Super 80- exceeded 100 
In the rst quarter. Super 80 
development - and production 
costs are expected to decline 
when deliveries begin in the 
third quarter. 

Reuter 


Volvo aims for further expansion 


THE 1980s will be a period of 
growth for ‘ Volvo’s truck 
business, and. annual spending 
on product development alone 
will be at least SKr 500m 
($115m) at 1979 . prices, said 
Mr.Peyr Gynenhammar, manag- 
ing • director, during a visit to 
London. 

Not included in the total is 
the SKr 120m ($27. 7m) for a 
new assembly plant on the 
existing site at Tuve, near 
Gothenburg expected to come 
on stream by the end of 1981. 

The new plant which will 
have a capacity of about 6,000 
trucks a year, will replace one 
of tbe assembly halls at the 
main truck facility at Lund by 
and the transfer is the first 
step .in moving all production 
facilities from the Lundby area 
where trucks have been pro- 
duced since 1928. 

Mr. Gyllenhammar pointed 


out that Volvo’s strategy for its 
truck operations, developed 
through the 1970s, had now 
begun to bring results. 

There had been heavy spend- 
ing on product development, at 
the rate of 8 to 10 per cent of 
sales, so that by the middle of 
1979 the truck range had been 
replaced and no model was more 
than five year olds. 

“We feel. we chan sustain 
that rate of spending on product 
development or at least con- 
tinue at between 6 and 10 per 
cent of sales and that takes no 
account of expenditure on plant 
and equipment” commented Mr. 
GyUenhammr. 

Volvo had also seen the need 
for a better distribution of 
markets outside Sweden and be- 
lieved the best potential ws in 
Europe, the UJ3. and some of 
the emerging industrialised 
countries. 


In the 1970s, tbe group made 
major inroads in the track 
markets of both France and the 
UK and, more recently, Italy 
and is now making determined 
efforts in West Germany. It bad 
set up a marketing deal with 
Freightliner in the U-S. for that 
company, with its 200 sales and 
service points, to sell Volvo 
tractate the tJ.S. and Canada. 

And it had selected Brazil, 
among the developing indus- 
trialised countries, as the suit- 
able choice—" although we 
may have arrived too late there,” 
admitted Mr. Gyllenhammar. 
The Brazilian plant near Sao 
Paulo has just come on : stream 
with bus production and track 
assembly due to begin In the 
autumn this year. 

As a result of all this. “ the 
1980s will be a period of take-off 
for the truck operations, not 
just a period of consolidation.” 


But Mr. Gyllenhammar would 
not be drawn into giving an esti- 
mate of the growth rate ex- 
pected. 

Volvo would resist the trend 
which has seen trade makers in 
Europe jpin together in joint 
projects to produce components, 
he added. “ We feel one Of our 
strengths is that we design and 
produce our own components 
for our own trucks.” The group 
was producing components in 
reasonable volumes by the 
industry’s standards — 45,000 
heavy diesel engines a year for 
example. 

Mr. Gyllenhammar. was in 
London to meet investment 
managers because Volvo is 
actively looking for more inter- 
national investment in its . 
shares. They are the most 
widely '- held on the Swedish 
stock market which leaves little 
extra potential there. For some 


years the .group has teen' quoted 
on tbe London, Hamburg, 
Frankfurt, Dnsseldorf and Swiss 
exchanges. ; - 

-The time is- ripe for renewed ' 
interest because the future of 
Volvo ’5 car' business now 
appears to have been satisfac- 
torily settled via the deal with 
Renault of France... This. 
involves the - two companies 
jointly developing car" com-- 
ponenfcs’ an<L will almost cer- 
tainly lead to, Renault taking a 
20 per cent state Jn Volvo’s 
car business — bnt only the car 
operations — ^fbr araiaid £36m. : 

The car .and abrade. operations 
accounted for nearly 80 per cent r 
of Volvo’s, SKr 23.472bs sales 
last year antit the group aim to 
spread its interests! wider by : 
moving into the energy sector. • 

. “ The potential is very big 
because the energy market — 
not just that for oil — has a- 


Wg - potential,* v declared' Jtf. 
Gyllenhammar. .v V 


- So far Volvo has: .. > 

(1) Bought a concession for 
explondibn 'on. the Norwegian 
Continetsd shelL. . V- ;. 

(2) Become a 33 per .cent 
partner ir . tte Joternatiteal 
Energy Development Corpora- 
tion which will become involved 
in the' exploration and deveftfejL 
merit of energy resources^ 

developing cotmtries ' .'agj 
initially will concentrate on-Sfl 
and gas exploration 1 .and'/pro- 
duction. r Volvo’si partaera ft 
this -Geneva-baked company are : 
Sttfpetro. of Canada and AZL 
Resources of r tfae.U.S. 1 

(3) Taken a; minority interest 
in an offshore equipment mabu- 
facturer. Volvo might be able 
to. use some of . its - existing 
manufacturing capacity to 
produce tills 'equipment 


International Harvester in a European drive 


Margins tighten at Armco 


BY DAVID LASCELLES IN NEW YORK 


ARMCO, the first large U.S. 
steelmaker to report this quar- 
ter. said yesterday that its earn- 
ings had declined despite a 
small improvement in the value 
of its sales. 

Operating income was $44. 4m 
or $0.90 per share, down 24 per 
cent on the $5S.4m or $1.27 
earned in the same period last 
year. Sales rose . 10 per cent 
from $1.22bn to $1.35bn. 

Much of the drop was iue 
to weak demand from the auto- 
motive industry for flat-rolled 
steel. Armco said operating in- 
come from carbon steel fell to 
$27.4m from 543.4m a year ago. 
and speciality steel income fell 
to $18m from $25.6m. 

Mr. Harry ' Holiday, tbe com- 
pany’s chief executive, said he 


did hot see any significant im- 
provement in demand for flat- 
rolled steei until the -fourth 
quarter of this year. • He also 
warned that rising energy costs 
and the recent wage settlement 
would make it difficult for the 
company to live within Presi- 
dent Jimmy Carter’s price 
guidelines. . 

However, Armco benefited 
from improved results from its 
diversified businesses. Oilfield 
3nd oil production sectors had 
operating income, of $44.7m. up 
■from $2S.Sm. Mineral resources 
rose from breakeven in the 
comparable period to 53.8m. 
Armco also noted that its oil . 
tubular business is operating at 
full capacity, reflecting the new' 
oil drilling boom in the U.S. 


THE u:s. farm equipment and 
truck maker. International 
Harvester (IH), is to decide by 
July 31 whether to take up a 
35 per cent stake in Enasa, 
Spain’s major commercial 
vehicle manufacturer. At the 
same time, it is planning to 
exercise soon an option to 
acquire 4t per cent of the shares 
in the Dutch truck maker Daf. 
in addition to tbe 33 per cent 
it already owns. 

And in Britain* IH's wholly- 
owned truck making subsidiary. 
Seddon Atkinson, it as work 
broadening its model range and 
investing in new plant and 
facilities at its .Oldham and 
Preston bases in Lancashire. 

All three activities represent 
the potential springboards by 
which IH plans to launch itself 
as a pan-European force in' the 
truck business, in time for the 
next expected upsurge in the 
European truck market— now 
heading into recession — and 
Spain's accession to the EEC. 

But the implications of IH’s 


plans extend beyond the three 
companies immediately con- 
cerned. 

Since last autumn. Daf has 
been negotiating with PSA 
Peugeot Citroen on possible 
co-operation with the Dodge 
trucks business which Peugeot 
Citroen picked up as part of its 
deal with Chrysler. Daf and IH 
have never got on particularly 
well together, and it appeared 
at one stage that IH might drop 
its Daf involvement in favour 
of its other alternatives. Its 
apparent intention now to try 
to play the Daf card as well, is 
at least partly responsible for 
the prolongation of tbe Daf- 
Dodge talks beyond the 
expected agreement at the end 
of last year. 

There is still no certainty 
that agreement will be reached 
and a key part of that un- 
certainty concerns what role IH 
might play in any such agree- 
ment But Mr. Robert Ratcliff, 
IH’s senior vice-president for 
world truck marketing, has 


made clear that IH is prepared 
to inject substantial capital into 
any such venture. 

Tbe argument in favour of a 
co-operative deal ' are fairly 
clearcut. Europe's two track 
majors, Fiat-controlled IVECO 
and Daimler Benz, make 109.000 
and 240,000 units a year respec- 
tively. and IVECO estimates 
that an annual output of 

100.000 units is the minimum 

to achieve full economies of 
scale. 

By contrast, Daf makes about 

15.000 units a year. Dodge about - 

30.000 and Seddon Atkinson 

5.000 lo 6,000. Dodge, in par- 
ticular. needs new products 
quickly, but the $660m-plus 
costs of bringing a new truck 
to market from scratch are 
daunting unless they can be 
spread over precisely the higher 
volumes which a co-operative 
deal could provide. 

A co-operative deal would not 
necessarily stop there; it is en- 
visaged that a number of other 
European makers could join in. 


sharing costs, retaining their 
shares of domestic markets but 
in a position to ■ fight in third 
world markets. 

The Spanish deal is important 
to IH in that, in addition to 
taking management and produc- 
tion control of Enasa’s Pegaso 
trucks, it would also set up — 
through a new. company 65 per 
cent owned by IH and 35 per 
cent by INI, the Spanish State 
holding company — a £50m plant 
to produce up to 100,000 engines 
a year. Tbe plant would make 
about 70.000 a year of the 
DT-46S engine, a unit used in 
two forms by Seddon Atkinson 
as well as in IH construction 
and farm equipment. 

Not only would it supply 
Europe, it could also relieve 
some of tbe heavy, demand for 
the engine in the U.S. where 
IH has some 31 per cent of the 
truck market and where 80,000 
units a year are raid. with 
lengthy waiting lists. In addi- 
tion. tbe deal would give access 
to production of up ' to 30,000 


a year of Pegaso *s 12-litre heavy 
truck engine, not only -for 
Europe but in the ULS. where 
tbe IH Is the biggest user of 
such units. 


IH sees it aq a. competitor to. 
Cummins, Rolls-Royce and other 
heavy duty units, and accord- 
ing to Mr. Ratcliff, "it could 
gain a lot of the market.” But 
it would have to' be. competitive 
on price, performance and dura- 
bility.” That 'applies to Enasa 
overall. The company lost some 
£5m ($iim) last year and. iH 
would face substantial problems 
of product deevlopment and 
component sourcing. Any such 
deal would require the Spanish 
Government to‘ cover Enasa’s. 
losses at least in the short term, 
tbe trade-off being that ' Spain.' 
would enter the '.EEC with a 
competitive truck indusiry— 
“ otherwise, - Spanish, entry 
could be more of a disaster 
than a success.” 

The deal would also give IH 
valued access to the Andean 
Pact countries. IH Tost its own 


bid to set op production s^ 
Venezuela under an Andean Pa« 
agreement, whereaS Enasa suc- 
ceeded. 

“ There isstteaposshiijjy 
the deal won't work out? -says 
Mr. Ratcliff, “ nevertheless ittis 
a prbspect about llrhich we are 
aicitedi" ; '. — '• ■ 


Mr. Ratcliff points out that, 
“ if one adds up Pegaso, Daf 
(possibly also . Dodge) : and 
Seddon Atkinson., you start to 
arrive at impressive numbers 
with dlstelbution > already* in 
place. - " 

’Blit whether IH knives in 
Europe .through the' UK. Daf, 
Spain or a J combination of all 
three, it envisages .that some 
5165m would- have to be speat 
in rounding 'but a~ network tef 
retail outlets,' dealer supporT— 
quite apart -from direct spend- 
ing on. products! and' production. 

It is an investroenf which .IH 
appears . ready and willing - to 
make. - >> • 


AMERICAN QUARTERLIES 


AIR PRODUCTS & 

CHEMICALS 



1990 

1979 

Second quarter 

S 

S 

Revenue 

... 378.0m 

299.3m 

Net profits 

. . 34.2m 

24.5m 

Nat per share 

1.21 

0.87 

Six months 



Revenue 

695. 4m 

574.8m 

Net profits 

65.2m 

40.4m 

Net par shBre 

2.30 

1.65 

ALBERTO-CULVER 


1980 

1979 

Second quarter 

S 

S 

Revenue 

57 8m 

48.0m 

Nai profits 

1.14m 

956.000 

Net per share . 

0.28 

0.23 

Six months 



Revenue 

.... 107 Om 

91 -2m 

Net profits 

.. . 1.93m 

1.59m 

Net per share 

0.47 

0.38 


COLLINS & AIRMAN 


AMERICAN CAN 


1SSO 1879 


First quarter 

s 

s 

Revenue 

1.15bn 

1.04bn 

Net profits 

. .. 18.3m 

23.5m 

Net per share 

0.91 

■ 1.18 

AMERICAN HOME 

PRODUCTS 



1980 

1979 

First quarter 

S 

S 


Revenue I.OZbn 818.85m i 



0.72 

0.64 



AMSTAR 


1980 

1979 

Third quarter 

S 

s 

Revenue 

.. 323.2m 

254.8m 

Nat profits 

. 4.98m 

3.77m 

Not per share 

Three months 

0.53 

0.39 

Revenue 

.. 900 6m 

793.8m 

Net profits 

14.6m 

11.2m 

Net per share 

1.54 

1.15 

ARMCO 


1980 

1979 

First quarter 

S 

S 

Revenue 

. 1.35bn 

1J2bn 

Net profits 

. 62.14m 

58.38m 

Net per share 

1 .36 

1.27 

B.C. FOREST PRODUCTS 



1980 

1979 

First quarter 

CS 

CS 

Revenue 

184.8m 

178.3m 

Not profits 

74.8m 

225m 

Net per share 

0.97 

1.50 

BAUSCH 5 fcO MB 


1980 

1928 

First quarter 

S 

S 

Revenue 

.. 133.8m 

116.5m 

Net profits 

. 11.03m 

8 08m 

Net per share 

0.93 

0.68 

BELL & HOWELL 


1980 

1979 

First quarter 

S 

* 

Revenue 

. 139.8m 

122.1m 

Net profits .. ... 

4.22m 

3.59m 

Not per share 

0.75 

0.64 

BOMBADIER INC. 


1980 

1978 

Fourth quarter 

CS 

CS 

Revenue . . . 

. 111.3m 

130.4m 

Net profits 

4.4m 

4.9m 

Net per share 

Year 

1.10 

1.26 

Revenue 

. 375.5m 

384.7m 

Net profits 

11.8m 

11.0m 

Net per share 

3.01 

2.83 ! 



1930 

1979 

Fourths quarter 

S 

S 

Revenue 

152 7m 

153.1m 

Net profits 

2.73m 

8.59m 

Net per share . ...... 

0.22 

0.53 

I COMMUNICATIONS SATELLITE 

1 

1980 

1979 

First quarter 

S 

S 

Revenue 

70.0m 

60.0m 

Nei profits J 

9.89m 

11.3m 

Net per share 

T-24 

1.49 

! DILLON COMPANIES 

| 

1980 ' 

1979 

Third quarter • 

.. s 

i 

Revenue 

519.6m 

440.6m 

Net profits 

8.0m 

8.05m 

Net per shore 

0.50 

050 

Nine months 



Revenue ..-. 

1.51 bn 

1.32bn 

Nei profits 

20.05m 

24.2m 

Net per share 

1 24 

1.32 .' 

1 EASTERN GAS & FUEL 


I960 

1979 . 

First quarter 

S 

S | 

Revenue 

288.6m 

243.2m 

Net profits 

17.84m 

15.44m | 

Net per share 

0.82 

0 73 ; 

1 FABSRGE 


1380 

1979 

| First quarter 

S 

S 

■ Rovonue 

47.1m 

48.1m 

Net profits 

674.000 

282.000 

1 Net per share 

0.12 

0.05 

] FIRST MISSISSIPPI 

1 

1980 

1979 | 

Third quarter 

S 

s 1 

Revenue 

42.1m 

36.1m 1 

Net profits 

4.49m 

2.01m 1 

Ner per share 

0.52 

0.24 J 

Nine months 



Revenue ,..., 

747.6m 

107.8m ; 

Net profits 

12.33m 1 295.000 

Ne tper share - 

1.44 

10.03 | 

t Loss 


[ 

| FUQUA INDUSTRIES 


1960 

1979 i 

First quarter 

S 

s ! 

Revenue 

491.0m 

454.2m 1 

Net profits 

10.7m 

10.2m 1 

Net per share 

0.81 

0.78 1 

1 GENERAL SIGNAL j 


1980 

1979 

First quarter 

S 

S 

Revenue 

363.6m 

322.4m 

1 Net profits 

22.66m 

18.57m 

! Net per share 

0.95 

0.79 

| B. F. GOODRICH | 

1 „ 

1980 

1979 

1 First quarter 

S 

S 

Revenue 

767.5 m 

716.8m 

Net profits 

20.3m 

26.4m 

] Net par shore 

1.20 

1.57 

W. R. GRACE | 


1980 

1979 

First quarter 

S 

S 

Revenue 

1.4t>n 

1-2bn 

Net profits 

65.09m 

57.07m 

Net per share 

1.41 

1 -26 

W. W. GRAINGER | 


1980 

1979 

Hist quarter 

S 

S 

Revenue 

178.4m 

153.7m 

Net profits 

8.74ffl 

9.22m 

Not per shira 

as 

0.65 


G. HE! LEMAN BREWING 


1980 

1979 

First quarter 

S 

S 

Revenue - ... 

174.5m 

103.5m 

Net profits ' — 

5.64 m 

4.19m 

Net per share 

0.65 

0.49 

| IDEAL BASIC INDUSTRIES 


1980 

1979 

| First quarter 

S 

S 

Revenue 

86.0m 

79.2m 

Net profits 

12.24m 

11.43m 

Nat par share 

0.91 

0.87 

FRED S. JAMES 


•1980 

1979 

First quarter 

' 'S 

$ 

Revenue ... 

48.7m 

40.1m 

..Nei profits 

5.5m 

5.1m 

Net psr share .. 

0.89 

0.59 

JOHNS-MANVILLE 


1980 

1979 

First quarter 

S 

S 

Revenue 

54S.2m 

479 3m 

Net profits 

12.88m 

14.11m 

Not per share . . 

0.58 

0 65 

McG R AYV-EDI S ON 


1980 

1979 

First quarter 

S 

S 

Revenue 

563 4m 

200.8m 

Net .profits 

11.3m 

13.5m 

Net per share 

0.® 

• 0 82 

MEDIA GENERAL 


1980 

1979 

First quarter 

S 

S 

Revenue 

79.7m 

63.7m 

Net profits 

6.57m 

4.76m 

Net per share 

0.91 

0.64 

MIDDLE SOUTH UTILITIES 


1980 

1979 

First quarter 

S 

S 

Revenue 

502.0m 

401.6m 

Net profits 

48 14m 

5.25m 

Net per share 

0.53 

0 60 


INTERNATIONAL BONDS 


Dollar Issues advance 
on sustained demand 


BY FRANCIS GHILiS 


MUNSINGWEAR 


l 

I First quarter 

Revenue 

1 Net profits 

1 Net per share 

1980 

8 

38.8m 

1-62m 

1.22 

1879 

S 

34.7m 

1.15m 

0.87 

| NORFOLK & WESTERN RLY. 



1980 

1979 

FUst quarter 

S 

S 

I Revenue 

371 Jim 

3Z7.8m 

! Net profits 

48.dm 

46.6m 

Net per share 

1.55 

1.49 

NORTH AMERICAN COAL 



1980 

1979 

First quarter 

S 

S 

Revenue 

99.1m 


Net profits 

4.66m 

3.35m 

Net per share 

1.40 

1 01 I 

PARKER HANNIFIN 


1980 

1979 

Third qinrUjr 

S 

S 

Revsnue • 

268.8m 

238.3m 

Net profits .. 

18.81m 

14.57m 

Net per share 

1.23 

0.96 

Nine months > 

Revenue 

755 9m 

640 3m 

Net profits 

43.02m 

36.57m 

N«t per share 

2.81 

2.41 

WARNS! COMMUNICATIONS 



I960 

1979 

First quarter 

3 

S 

Revenue 


435.1m 

Nil profits 

35.0m 

30.8m 

Nat per share 

153 

1.16 1 


TWO DOLLAR denominated 
Eurobonds were launched yester- 
day. a $100 seven-year straight 
issue for Canadian Export 
Development Corporation, 
through Credit Suisse First 
Biston. and a $30ra five-year 
floating rate note for the state- 
controlled Portuguese hank. 
Banco Pinto and Soto Mayor. 

Atl he same time, the 350m 
15-year convertible which S. G. 
Warburg launched last week for 
o 63 i America'n Medical International 
was postponed. The issue, 
which carries a coupon of 8 per 
cent, did not meet with a good 
reception, something the lead 
manager ascribed to the weak- 
nes of the stock market in New 
York. 

A further issue, for Canadian 
Imperial Bank of Commerce, 
denominated in Canadian dollars 
and carrying an indicated 
coupon of 13 $ per cent for five 
years, is believed to be immi- 
nent. 

Demand for. dollar denomi- 
nated fixed interest rate bonds 
remains good and prices 
advanced by more than one 
point yesterday morning. Profit 
taking later in the day cut this 
advance back to around $ of 
a point on the day. 


The strength of investor in- 
terest was felt by dealers to be 
a result both of the large 
advance recorded in the New 
York bond market late on 
Friday afternoon and to the con- 
tinuing fall in interest rates. 
Six-month Eurodollar rates 
dropped by ft to 1511 per cent 
yesterday while the 12-month 
rate shed 1 per cent to reach 
145ii per cent. 

The Canadian Export Devel- 
opment Corporation bond 
carries of 12} per cent and the 
bonds are priced at par. The 
borrower cannot call the issue 
before 1985. The interest rate 
on the Portuguese F RN, w hich 
is also managed by CSFB. is \ 
per cent over the six-month 
Libor with a minimum coupon 
of 61 per cent 

In the hard currency sector, 
prices of Deutsche Mark foreign 
bonds moved up by around 1 
of a point while Swiss franc 
bond prices were essentially 
unchanged. 

A Sw.Fr. 20m five-year private 
placement for the Council of 
Europe has been arranged by 
Banco del Gottardo. It carries 
a final coupon of 7| per cent 
and is priced at par. 


FT INTERNATIONAL BOND SERVICE 


Euro 


-lCTOR X t 


The list shows the 200 latest international bond issues for which an adequate secondary market 
exists. For further details of these or other bonds see the complete list of Eurobond' prices publishes 


on the second Monday of each month. 


Closing prices on April 21 


u.s. DOLLAR 

STRAIGHTS Issued 

Alcoa of Australia 10 89 60 

A lax Homfde n XW 94 31 
Australian Res. 9% 84 
Avco O/S Cup. 104 87 
Beneficial Fin. 94 87 ... 

Gr-il Rate 12 88 

CECA 11S 90 .... 

Conadi.in Pacific 94 89 
Carter Hawley 9V 86 
Comalco Inv. E. 10*4 91 
Continental Grp. 84 86 
Dome Petroleum 10 94 
Dominion Bridge 104 84 
FIS m 92 ........... . 

EIB 1C 15 99 . ...: ... . 

EtnortHn IIS 87 

Ex nor; U.* L’i„ E4 f 
Exoort Dv. Cpn. 94 84 
' ?'■ ?9 

GTE Finance 94 89 ... 

GMAC O/S Fin. It 84 

9*. 88 

Gould Int. Fir*. 91, 85... 

'IT Antilles 94 89 

Kennecort Int. 94 88... 

Manitoba 9** 89 75 

M.chelln 10 94 125 

Net. Doe. Telecm. 94 88 100 
New Brunswick ft 94 75 

Newfound lend 10 94. . . SO 
Noraes Komm. 94 99. . 100 


30 
30 
40 
100 
10O 
50 
’ 50 
50 
40 
lO'’ 
50 
30 
80 
100 
60 


150 

100 

55 

100 

100 

50 

75 

100 


88 

91V 

t814 

89V 

92V 

91 

89V 

89V 

88V 

39V 

82V 

91V 

92V 

tM 

94V 

91V 

92V 

185V 

86V 


86 

95 

92 

93 
86*, 


Barbados courts banks 


BY MICHAEL LAFFB1TY, BANKING CORRESPONDENT 


THE GOVERNMENT of the 
Barbados has launched a cam- 
pig° to turn the tiny Caribbean 
island into an off-shore banking 
centre. A new law to facilitate 
this, the 1979 Off-Shore Banking 
Act, has recently been enacted. 
Now Mr. John Adams, the 
country’s Prime Minister, and 
central bank officials are touring 
world banking centres in an 
effort to attract • the major 
banks of the world to npeo 
offices in Barbados. 

Mr. Adams said in London 
yesterday that he hoped to see 
another six banks opening 


offices in Barbados within the 
next two years. He believed 
these would be major British 
and U.S. banfcs. At present, 
Barbados has branches of Royal 
Bank of Canada, Barclays. Cana- 
dian Imperial Bank of Cn ot- 
to ere e, Bank of Nova Scotia, 
Chase Manhattan and Citibank 
operating on tbe island. 

Mr. Adams told bankers in 
London that Barbados would 
carefully scrutinise all applica- 
tions to open bank offices on ihe 
island. The country only wanted 
banks of the highest reputation. 
cTvBritish merce 


U.S. $120, (XX), 000 

International 

Westminster Bank Limited 


Floating Rate Capital Notes 1984 




.In accordance with the provisions of the 
Notes, notice is hereby given that for the six 
months interest period from 22 April 1980 to 
22 October 1980 the Notes will carry an 
Interest Rate .of 16 15 A&% per annum. The 
interest payable on the relevant interest 
payment date, 22 October 1980, against 
Coupon No. 7 wiil be U.S. $86-10 . 


By The Chase Manhattan Bank, N.A.; London 
Agent Bank 


U.S. $20,000,000 


The Industrial Bank of Japan, Limited 
London 


Floating Rate London-Dollar Negotiable 
Certificates of Deposit due 21st April, 1983 


In accordance with the provisions of the Certificates, 
notice is hereby given that for the six month Interest 
Period from 21st April, 1980 to 21st October, 1980 
the Certificates wiil earn- an Interest Rate of 17% 
per annum. The relevant Interest Payment Date wiil 
be 21st October, I9S0. 


Credit Suisse First Boston Limited 
Agent Bank 


Alcan doubts 

on U.S. market 


By Robert Gibbens in Montreal 


ALCAN ALUMINIUM earned 
S148.4m. or SI. 83 a share, in 
the first quarter of ihis year, 
against S96.7m, or $1.19, on 
revenues of $1.3bn against 
$1. Often. 

The company expects con- 
tinuing strong demand in the 
second quarter though some 
uncertainties may develop in 
the second half resulting from 
a downturn in some segments 
of the U.S. market. 


White Motor reverse 


More gloomy motor industry 
figures were reported by White 
Motor, the U.S. heavy track 
and equipment maker, John 
Makinson writes in New York. 
The group made a first quarter 
loss of $9J2m, compared with 
a net profit of S6.7m for the 
first three months of 1979. 


Novo Scotia Pwr. 9* 89 

50 

Occidental Fin 10>» 84 

60 

Ponnwil! O'S F ft B4 

25 

Pentlco Cap 9*4 84 . 

100 

rtuebnc Hydro 10 99. 

7E 

leirr Ro»5iicir 9 82 

160 

StatoH 9*. 89 

100 

'h-ndnn S>, R9 .... 

100 

t pt. 

700 

«>w*rlnn 9>- 84 

100 

"'vJI-vrr SV 9», 87 

100 

\V-.r— .r-l-mhrrr 9 84 

100 

Avoreqo orice changes 0 

DEUTSCHE MARK 


STRAIGHTS 

•sued 

Australia 8*1 90 

250 

■SI-' n Dj* St 89.. 

100 

African Dev. 8*. 8 87 

700 

Barclays O seas 6*4 89 

Iff) 

BFCF 7*4 87 

100 



100 

Brezll 8 87 

160 

C CC-\ 7 91 

150 

il fur. 7!, 89... 

100 

Denmark V* 86 

100 

Donmnrk 'F, 92 

100 

T 7 . 94 

22$ 

EIB 7*, 89 

200 

Finland Rop. of 8 88... 

150 

Kohe. City of 7*, 89... 

150 

Nedor. Gosunio 8 86... 

100 

New Zealand 7*i 87... 

200 

Nomos Komm 7\ 91... 

150 ■ 

Norway 74 85 

250 

OS8 7*5 89 

100 

Oslo City of 8*4 90 ... 

80 

World Bunk 7\ 91 ... 

400 

P-nh 74 90 

260 


Chang* on 

Bid Offer day week Yield 
88V 88V +1 +34 12.16 
88 0 0 ■ 18.03 

92V +1 +*V 12.09 
82V +1V +6 14.54 
90V +1V +5V 11.89 
93 0 +1V 13.72 

92 +OV +2V 13.20 
89V +04+54 11.66 
90V +1V +5V 12.08 
89V +1V +4V 11.98 
89V +OV +5V 12.11 
82V +04 +3 12.70 
92V +0V +3 12.73 
33 +1V +34 12.98 
+1V+5 ■ 1251 
+OV +2V 12.4Z 
-lOV +3 12-02 
-0V +3V 11-94 
+1*4 +4V 12.58 
E7V +OV +3V 12 13 
8SV 88V +0V +4 12.01 
95V 95V +1V +3V 12.25 
91V 92V +1V +3»i 12.04 
88*, 87 +0*, +4V 11.98 
87V 87*, -0V +3V 12-59 
85V 88V +CV +4V 12.15 
8BV 87V +OV +3 V 11.82 
89V 89V +0V +4V 11.98 
83V 84 0 +3V12J3 

89V +0V +5 11.63 
84V +1 +4V 12.38 
83 +OV +3V 11.88 
87*. +1*. +3V 12.19 
91V +0V +1V 12-99 
93V +1V +«V 11.78 
92*. +0V -V1V 11189 
«V +1 -*-2V 12.33 

94V +0V +1V 12.52 
WV *1*- *3V 11.73 
WV -4-0*, +««, 11.82 
97V +0V -*-3V 12 -T 
91*- «M -I*, o-rv 11 Ri 
87V 88*. J-OV +4V T1 P2 
90V fOV •‘■OV +3*- 1194 
On dev +0*. on week +3V 


88V 

T83V 

92V 

88V 

191V 

93V 

91V 

82V 

94V 

B8V 

3RV 

tS9*. 


..Hudson Bay- WV 89.CS r 
Quebec 10V.88 CS „... 
R. 8k. Canada 10 88 'CS 
R. Bk. Canada 10 St C 
Copenhagen SV 91-EUA 
M. Bk. Dnmk. 9 91 EUA 
SOFTE BV 89 EUA ...... 

U. Bt.' Nrwy. 9V 90 EUA 
Algamene Bk. 8V 84 . FTJ 
Ned. Gasunle 8»« .84 FI 
Ned. Middbk. 8V 84 H 

Norway 8*. 84 FI ' . 

r 'Norway 8V 84 FI _.\‘ 

PhHipa Lamps 8V 84 FI'. 
Air Francs 11 84 FFr ... 
CECA 14V 88 FFr ■ - 

_ Euratom' BV 07 FFr. ; 

Finland .11 B* FFr 

Finland 11V 89 FFr 

Gas da Franca 11 84 FFr 
' IBM Franco 11V « FFr 

Renault 9V 85 FFr 

Saint-Gobaln 9V 86 TF r 
Soivay ar Cie.9V B7 FFr 
Citicorp O/S 13** "90. t 

EIB 11V 91 C : 

Finance for lnd. 13 91. £ 

F m. For Jnd. 12V 89 £ 
Fin. for lnd. 14V 88 C 
Gen. Else. Co. 12V 89 f 
Indonesia 8V 91 (CD ... 
Mrrsuhiahl 7V 84 KD 
Norge* Kom. .7V 89 KD 
Occidental 8V 91 KD 
Akzo SV 87 LuxFr -... 
Eunrtom >B 87 laieFr _. 
Euratotn 9V 88 LuxFr ... 
FIB 9V 88 LuxFr .... ... 
Volvo SV 87 LnxFr 


60 
:» 
40 
40 
20 
25 
40. 
TS 
75 
5tf 
7B 
100 : 
'100 
75. 
120 
150 t 
ISO 
80- 
70 
150 
12D 
100 
130 
125 
50. 
25 
15 
30 
. 20 . 
50 
.7 

10 . 
1Z . 

. 7 ■ 

500 

soo 

600 

600 

COO 


. 83V 84V +0V +3V iSjQ 
: 8SV 88V ^OV +1V 1380 
-80V 80V -OV +OV 1388 
79V 79V +1V +2VT349 
•• -82V rB3V 980 
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Veba lifts sales by 25% in first quarter 


BY KEVIN DONE IN FRANKFURT 
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VEBA, West Germany’s largest 
industrial group, . increased 
turnover" by 25.6 per cent in 
the first quarter of the year to 
DM 10J2bn = . compared with 
Did. 8L2bn . in the first three 
months of 1979. 

Sales were" boosted by both 
higher prices and increased 
volume, but the group’s profit- 
ability failed to. Keep pace. Pre- 
tax; profits in the "first quarter 
rose by only 3 A per cent to 

Tv .... 

^JVeba said- yesterday that the 
profits of its. relectricity supply 
division -had shown- no increase 
over last year, while the profit- 
ability of its . oil .sector had 
fallen below- the level achieved 
in. the first three "months of 


"1979. Further- increases. in the. 
cost of crude oil and the' added 
costs imposed by the rise in the 
value of the dollar had been 
only partially passed on 

The clearest progress in the 
first quarter was made by 
Veba’s chemicals, trading and 
transport divisions. Despite 
some weakness in March, the 
results -of the chemicals divi- 
sion were well, ahead of the 
corresponding quarter in 1979, 
and chemicals sales rose by 34.9 
per cent to DM 1.8bn. 

Despite weakness -in some 
centres, Veba said it expected 
a satisfactory result for the rest 
of 1980. 

Last year it increased group 
pre-tax profits by 75 per cent 


512 *V 


to DMl.5bn on total sales of 
DM36.7bn. 

Veba’s own crude oil produc- 
tion rose by some 13.7 per cent 
in the first quarter to 473,000 
tonnes . compared with 416,000 
tonnes in. the same quarter of 
1979 — its sole sources are the 
Thistle Field 4n the North Sea,, 
and Libya — but this still 
accounts for only a small part 
of its crude oil needs. 

Larger purchases of oil pro- 
ducts on the spot market 
allowed Veba to drop the 
.amount of crude oil processed 
by 6.S per cent to 3.6m tonnes 
in the first three months of 1980 
compared with 3.9m tonnes 

The volume of light oil pro- 
duct sales rose by 9.6 per cent 


, to 1.1m tonnes, while middle 
distillate product sales, such as 
beating oil, fell by 4.9 per cent 
to 2J2m tonnes, and heavy oil 
products showed a marginal rise 
to 1.3m tonnes. 

Veba’s glass-making division 
is still suffering a small loss, 
but it has started to show the 
benefit of a far-reac hin g reorg- 
anisation. The .value of glass 
sales rose by 18.5 per cent to 
DM 139m, despite a 1.5 per cent 
fall in volume. 

The trading sector enjoyed a 
substantial rise in activity in 
the first quarter with sales ris- 
ing by 33.8 per cent to DM 3bn, 
and accounted for nearly 30 
■per - cent of group turnover. 

Veba’s crude oil supply 


agreement with British Petro- 
leum for the supply of 3m 
tonnes of crude a year — the 
contract came into operation at 
the beginning of 1980 — is not 
expected to be fully used this 
year. 

BP is still prepared to supply 
the full 3m tonnes a year, but 
asubstantial . proportion would 
have to be bought on the' spot 
market at higher prices than 
crude bought under contract. 
Veba has gone a long way .to 
secure its supplies itself through 
a new contract with Saudi 
Arabia for an extra 3.3m 
tonnes a year, and it is ex- 
pected that it will take only 
about 1.5m tonnes off BP in the 
current year. 


Setback for Norwegian yard 
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BY FAY GJESTIBTIN OSLO 

AKER, the - Norwegian ship- 
building and offshore fabri- 
cating group, had an operating 
loss of NKr 15.8zn (83m) last 
year, compared with an 
operating profit of NKr 158J9m 
in 1978, despite an increase in 
turnover ta . NKr 3.7bn from 
SKr J3bn a year earlier. For 
tbe'sixth year, running, no divi- 
dend is being paid. 

.Mr. Gustav Heiberg 
;Si&i6nseh, the managing direc- 
ted;- said that the poor results 
were due to the fact that the 
Cfgu^m - had . deliberately 
accepted loss-making contracts 
last year, in an attempt to 
nftiintain L employment. In addi- 
tion, it had inadvertently lost 
money on ' certain other 
contracts — most for the offshore 
industry — because it had 
under-estimated the amount of- 
worfc required. - 

Tbe policy of accepting 
unprofitable contracts had 
reflected Aker's wish to hold 
on to qualified workers, in the 
expectation that the market for 
its products would improve 
with the forthcoming increase 
jq -.activity on Norway's con- 
tinental shelf. "Perhaps we 
overdid ft," Mr. Heiberg 
Simqn sen commented.. 


On the other- hand, he 
believed Aker was now more 
experienced in negotiating con- 
tracts with the oil companies, 
thereby securing a fairer price. 
Recently-concluded • contracts 
looked like being more profit- 
able than- 1979 orders, and 
there was . a “ good chance " 
that this year's result would be 
better than last year's. 

. Much would "depend on 
whether the pace of develop- 
ment . bn Norway's shelf was 
going to be significantly slowed 
as . a result of the Alexander 
KieUand platform accident At 
the same time, a decision by 
the ‘Government to demand 
more frequent inspections of 
floating structures, could lead 
to increased orders for the 
group’s offshore contracting 
services. 

Aker's faith in its own float- 
ing platform design, - the H-3, 
had not been shaken by recent 
events, Mr. Heiberg Simonsen 
said. On the contrary, recent 
studies had strengthened its 
conviction that the design was- 
robust 

He welcomed the Norwegian 
Government decision, announced 
on Friday, to approve more 
favourable financing terms for 


rigs- ordered by Norwegian 
owners from Norwegian yards. 
The fact that rigs would now 
be eligible for . long-term 
financing on the same terms as 
ships, would stimulate orders 
for new units. 

Cancellation fees for tanks 
which should have been 
delivered last year accounted 
for about NKr . 80m of the 
.group’s 1979 income (NKr 108m 
in 1978). 

The group's net result, after 
special items and year-end 
appropriations is a 'deficit of 
NKr 3.9m compared with a 
deficit of NKr 12.5m in 1978. 

Activities continued to be 
deployed away from ship- 
building which last year 
accounted for 17 per cent of 
group capacity compared with 
26 per cent a year earlier. Off- 
shore fabricating work 
accounted for 19 per cent (21 
per cent) while contracting 
work undertaken offshore 
accounted for 27 per cent (20 
per cent). 

On March 1 Aker had orders 
In hand worth NKr 22bn and 
most, of the group’s companies 
could look forward to full 
employment through 1980- 
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Euroc continues to cut costs 


BY VICTOR KAYFETZ IN STOCKHOLM 


DESPITE stagnant markets 
both in Sweden and abroad, the 
building materials and indus- 
trial group, . Euroc, "predicts a 
higher -pre-tax profit in. 1980 
than last year's SKr70m f$16m). 
-.The advance is expected to" 
.arise from a higher volume of 
pm-constructipp products and 
Continued cost-cutting- . 

;• Mr. ■' Sten Lindh, managing 
^director, mites in the annual 
Report:" " The group has had to 
gsrocentrateon raising its market 
“shares, opening new markets 
and operations and implement- 
structural and- cost rationa- 
*“ ation on the plant and produc- 


er Engineering and trading 
operations and the sale of tech- 
SEjal know-how and turn-key 
! (plants are growing and profit- 
. Jgjfle .sectors, Mr. L in dh notes. 

V- Demands . for financial re- 
xsoqrces for some years to come 
&& more likely to emanate from - 


the effects of inflation on work- 
ing capital rather than from the 
plant ride. The tying down of 
working capital and the rate of 
capital turnover are thus 
already att he centre of Euroc’s 
attention and will continue' to 
be so. . 

• .Growth prospects for 
Seloken, a heart-selective' beta- 
blocker, remain very promising 
on the American market, says 
the annual report of Astra, the 
Swedish pharmaceuticals group. 

Astra writes that Seloken, 
now its second largest selling 
product, was the biggest-selling 
beta-blocker in West Germany 
during 1979 and nearly doubled 
its sales in Britain and Austria. 

Sales of the second-largest 
product category, local anaes- 
thetics, rose by 12 per cent to 
SKr 351m (580m), with the U.S. 
accounting for nearly 
SKr 100m. To meet growing 
competition from generic 


anaesthetics in the U.S., Astra 
will build a new automated 
factory there to produce sterile 
mjectibles. 

Sales of anti-asthma agents 
rose by 14 per cent to 
SKr 216m, while anti-infective 
drugs climbed 48 per cent to 
SKr.205m. 

During the 1980s Astra hopes 
to achieve a “ leading position ” 
in psychopharmaceuticals by 
introducing new drugs. The 
subsidiary, Astra Meditec 
(formerly Astra Sjuco), maker 
of hospital supplies, will aim at 
expansion outside Scandinavia. 
•. As reported earlier, Astra 
has entered a five-year market- 
ing agreement in France with 
Searie, the U.S. pharma- 
ceuticals group. Astra has also 
bought a 49 per cent stake in 
its Spanish sales agent, IFESA. 

The group repeats its fore- 
cast that pre-tax profit will rise 
by 13-20 per cent 
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Sharp rise in turnover 
from Adia Interim group 
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iy JOHN .WICKS IN , ZURICH 

ADIA Interim group last 
*i ggar increased, turnover by 64 
;!;aer cent and claims to be the 
'^■Seieond ' biggest temporary ' em-' 
/‘.ttfoyment agency in the world. 
Juriwyer - of Adia, which . 
ites 445; offices in 12 
ierent countries, rose . from 
Ft 379m to SwtFr 621m 

>!£jThe bidding company, Adia 
:-«4, which last ^autumn offered 
• «»,000 'of its hearer shares to 
$be public, . expects profits for 



the current year ending June 
30 to he “ fully up to expecta- 
tions." 

Last year the group placed a 
total of 191,962 temporary em- 
ployees, some 32 per cent more 
than in 1978, and booked an 
overall figure of 39.74m working 
hours, a rise- of 34 per cent. The 
year is said to have been one 
of marked geographical expan- 
sion. particularly in Holland, 
where Adia controls the Keser 
Bebeer and " Aktie 68 agency 
companies. 
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Strong 
growth at 
Intermax 

By Nicholas Cokh ester 

AFTER TAX profits of Intermex 
Group, the consortium bank 
owned by a group of Mexican 
and major Western banks, grew 
by 30 per cent last year to 
35.56m. This was in line with 
the growth of the bank's loan 
portfolio, but it was well short 
of the overall expansion in the. 
bank’s balance sheet of 42 per 
cent to $827 2m. 

One notable _ feature of the 
balance sheet "was- the rapid 
increase of time deposits with 
other banks and of Intermex’s 
holdings of CDs. These almost 
doubled to $109m. Mr. Gerard 
Legrain, managing director of 
the hank’s London operation, 
explained -that this was largely 
due to the recent improvement 
In Mexico’s credit standing and 
the decision of the Mexican 
authorities to concentrate upon 
longer term borrowings. This 
made short-term loans more 
.difficult for Intermex to find. 

The improved result allowed 
the bank to pay its shaerbolders 
their first dividend in Intermex’s 
six-year history,., a total -of 
$551,593. The accounts also 
show that Intermex’s Luxem- 
bourg holding company drew 
down £lm in money market 
deposits to make" a- correspond- 
ing increase in the share capital 
of the London operation. Inter- 
national Mexican Bank. This 
move is understood to have 
resulted, at least, in part from - 
the Bank of England’s emerging 
capital guidelines. 

Enropean bank survey 
Some 300; European multi- 
national companies will be 
asked for their views on banks 
and hankers in a special survey 
which is being undertaken by 
Greenwich Research Associates, 
the U.S. research house, in con- 
junction with Research Bureau 
of the UK writes Michael 
Lafferty.." - . 

The survey will take place fn 
eight European countries. It 
will focus on reasons why multi- 
nationals choose their banks tor 
international business, with par- 
ticular reference to. cash man- 
agement end foreign exchange. 


EMM seeks to trade in 
Euro-deposit futures 


BY PETER MONTAGNON 

IN A move which could have 
significant implications for the 
syndicated credit market, the 
International Monetary Market 
said it has applied to the U.S. 
Commodity Futures Trading 
Commission for permission to 
trade futures contracts in three- 
mouth Eurodollar deposits. 

The applications. If success- 
ful, would allow borrowers to 
keep much closer control on 
their costs by hedging against 
interest rate movements for 
periods of up to two years. At 
the same time lending banks 
would be much more flexible in 
funding their international 
business, according to tmm 
officials in London. 

The proposal provides for 
individual Eurodollar contracts 
with a face value of $lm. Deli- 
very would be either a Euro- 
dollar time deposit or certificate 
of deposit 

Quotations woulb be based on 
the discounted rate for deposits 


so that a deposit rate of 7.2 per 
cent would be quoted at 92.8. 
The minimum fluctuation would 
be 0.01 points and the maximum 
0.60 points daily. 

At the same time the IMM ahs 
also applied for permission to 
trade a futures contract in 
domestic U.S. certificates of 
deposit. 

The new contracts “will signifi- 
cantly broaden our participation 
in interest rate futures where 
we already have contracts in 90- 
day one-year Treasury bills and 
four-year Treasury notes," said 
Mr. Clayton Yeutter, Chicago 
Meranttie Exchange President 

The IMM officials added that 
trading volume in the new con- 
tracts would grow rapidly as is 
shown by the experience of the 
Treasury bill future contracts 
introduced four years ago. 

In February, the face value of 
the. average daily turnover was 
S12bn. a level of activity which 
far exceeds the volume of the 
underlying spot market 


Belgian 
rail group 
doubles 
earnings 

By Giles Merritt in Brussels 

CIE INTERNATIONALE des 
Wagons-Lits et du Tourism e, 
the major Belgian-based rail- 
way services, catering and 
hotels group, has announced 
a sharp improvement in 
profits for 1979 and Is propos- 
ing a substantially increased 
dividend. 

Net earnings have almost 
doubled to BFr 206m ($6.6m) 
from BFr 109m in 1978, and 
the dividend is being, raised 
to BFr 60 a share from 
BFr 40. 

The results mark a further 
strong surge in Wagons-Lits 1 
profits, for the 1978 . net 
profits compared with 
BFr 64.7m in 1977. 

Although Wagon-Lits' activi- 
ties remain based on its 
railway sleeping car and rail- 
way services activities, which 
date back to 1876, It is its 
growing diversification Into 
tourism, hotels and catering 
through a network of sub- 
sidiary operations that now 
accounts for its satisfactory 
performance. 

Total sales, in which sub- 
sidiaries contributions are are 
consolidated, last year rose to 
BFr 34bn from BFr 29.7bn 
in 1978. Wagon-Lits* railway, 
catering and hotel turnover 
in 1979 totalled BFr 8bn, with 
subsidiaries’ activities raising 
the consolidated group turn- 
over in those three divisions 
to BFr 13.6bn for the year. 

The Wagon-Lits tourism 
division recorded sales of 
BFr 17.4bn last year, with 
subsidiary operations bring- 
ing the group's tourism turn- 
over to BEY 20.5bn. 


Usinor spells out 
eight-month loss 


BY TOWY DODSWORTH IN PARIS 


USINOR, THE French 
nationalised steel company, ran 
up losses of FFr 933m ($217m> 
during Its last financial report- 
ing period which ran for eight 
months from May to the end of 
December. 

The losses were in line with 
earlier forecasts from the group, 
whose sales, for the whole of 
1979 were around ' FFr 15^bn. 
Usinor has a target of reaching 
break-even point in 1981, but 
has said that the costs of carry- 
ing out the Government- 
sponsored reorganisation pro- 
gramme will entail a further 
deficit this year. 

In the previous 18-month 
period running up to last May, 
Usinor suffered losses of 
FFr SL5bn. 

The deficit was reached after 
charging FFr 766m for interest 
and other financial costs. 
FFr 849m for depreciation, and 
FFr 354m for extra provisions. 

Usinor adds that the 
additional provisions have been 
made for the - costs of 
redundancy payments and other 
financial help for steelworkers 
who will be losing their jobs as 
a result of the group's 
reorganisation. 

Part of the costs of future 
investments in the company’s 
blast furnaces have also been 
taken into this year’s charges. 

Under the rationalisation plan 
for the French steel industry 
Usinor was merged with the 


□umber three producer, Chiers 
Chatillon, to produce the 
country’s largest steel manufac- 
turer. Its reorganisation this 
year has involved heavy 
redundancies and has also taken 
in the absorption of the Rehon 
plant in eastern France 
previously owned by Cockerill, 
the Belgian steel company. 

• Nobel Bozel, the chemicals 
and pharmaceuticals group, has 
bounced out of the red for 1979 
and expects to extend its 
recovery into the current- year. 

Against a loss of FFr 116.7m 
In 1978, the group has returned 
to profits with net earnings of 
FFr 60.3m. For 1980 profits are 
expected to be sbarply higher, 
M. Claude- Alain Saxre, the 
chairman. told a - Press 
conference yesterday. 

Cashflow this year should be 
around 15 to 20 per cent higher 
and the increase in profits 
should be greater than this, he 
said. But no dividends are 
expected for several ■ years 
because- of heavy accumulated 
losses. 

The company’s borrowings are 
“too high and at least three 
years will be needed to recon- 
stitutereserves . In order to 
obtain funds Nobel is negotiat- 
ing with French and foreign 
interests with a view to selling 
its explosive sector. This should 
be concluded within three to 
six months, M. Sarre stressed. 


Matra raises payment 


BY DAVID WHITE IN PARIS 

MATRA, THE French missle, 
electronics and car body group, 
is raising its dividend by a third 
and offering a one-for-three 
scrip issue after an increase in 
its parent company net profit 
last year to FFr 180.2m ($42m) 
from FFr 150.9m. The net 
dividend is being lifted to 
FFr 120 a share from FFr 90. 

The company earlier 
announced provisional figures 


showing a 39 per cent increase 
in consolidated net profits to 
FFr 215m from FFr 155m. The 
main earnings growth is 
believed to have come from the 
armaments sector. Three of 
Matra’s recent acquisitions, the 
watchmaker Jaz, the telephone 
receiver company Depapepe.and 
carburettor manufacturer Solex, 
were omitted from the consoli- 
dated figures. 


DISCOVER 

THE PIAGGIO GALAXY 

THE MOST IMPORTANT SYSTEM IN TWO-WHEELED TRANSPORTATION 



PIAGGIO TODAY 

A leader In the light transport sector, the Piaggio 
Group of Companies has 4 manufacturing plants in 
Italy and 14 throughout the world. 

.More than 35,000 Sales outlets in 116 countries. 

4,000 machines produced daily. Over 750,000 
vehicles produced in 1979 and almost 1 million 

scheduled for I960. 
The Piaggio Group is comprised of two major 

companies 

VESPA 

Stylish freedom for the young. The world's most 
famous name in .scooters as a result of highly 
individual styling, exclusive technology and 
expertise, the combination that has often been 
imitated yet never equalled. 

The production includes: 
motorscooters VESPA 



VESEA. 


GILERA 



super-popular mopeds such as 

C1AO - BRAVO - BOXER - SI 

threewheelers VESPACAR 

marine engines HYDROJET 

Vespa has three plants in Tuscany, Italy (Pontedera. 

Pisa and Mortellini) and employs more than 

12,000 people. 

GILERA 

With its roots deep in the motorcycling racing 
annals of the world, .Gilera is a living legend. 

Today Giiera produces cross-country and road 
motorcycles as well as exclusive mopeds such els 
CBA - CB1 and. ECO. From its plants at Arcore, 
near Milan, Giiera thoroughbreds have been leading 
the Italian and World Championships since the early 
days, the latest being the Italian 125 cc cross 
country Champion. Racing expertise applied to - 
mass production: that is Giiera today. • 




a worldwide leader in scooters, 

THEPlAGGrO £R0UP is represented in theil-ILby DOUGLAS (Sales «emce)JJti,ftRISI0Land A.L.E.QFSUNNINGDALE 
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SEE 

Aktiebolaget Svensk Exportkredit 

(Swedish Export Credit Corporation) 

£20,000,000 

IS per cent. Steriing/U.S. Dollar Option Notes 1985 

SSUEPBHX lOOTER CENT. 

Interest payable annually on IStk April 


Hambros Bank limited 

Aigemene Bank Nederland N. V. Chase Manhattan limited 

EBJ International limited Manufacturers Hanover limited 

Sodete Generate S. G. Warburg & Co. Ltd. Westdeutsche Landesbank Girozentrale 
FKbanken Investments limited Skandbiaviska Enskflda Banken SvenskaHandddno&m 


Akroy d & Sm itfaers A.E. Ames & Co. Amsterdam- Rotterdam Bank N.V. Bacfae H alsey Stnax t Shields 

l ii n j l c j 'Limited Incorporated 

Banca Conuncrdale Italians Banca del Gottardo Bank of America International Bank JnBns Baer International 

limUrA limited 

Bank GulzwiDer, Knra, Bnngener Bank Leu International Bank Mees & Hope NV Banque Bruxdtes Lambert SLA- 

(Ovencas) Limited ' Limited 

Banqne Fram^ise du Commerce Exterienr Banque Ginerale dn Laxembcnirg S.A. Banque dclThdochmeetde Suez 

Banque Internationale a Luxembourg S. A. Basque Nalionale de Paris BanqoedeParis et des Pays-Bas (Suisse) S-A. 

Banqne Worms Barclays International Group Baring Brothers & Co., Berliner Handels- and Frankfurter Bank 


Amsterdam- Rotterdam Bank N.V. 


Bank of America International 


Banque Internationale a Luxembourg S. A. Banque Nalionale de Paris Banquette Paris et des Pays-Bas (Suisse) S-A. 

Banque Worms Barclays International Gronp Baring Brothers & Co., Berliner Handels- mod Frankfurter Bank 

fJm ifw l 

Chemical Bank International Group Christiania Bank og Kreditkassc Commerzbank County Bank Creditanstalt -Bankverein 

Akfi«TlBCTCffKhnft I- imit rri 

Cridlt Lyonnais Daiwa Europe N.V. Den uoiske Crednbank Deutsche Bank Dresdner Bank European Banking Company 

Abkngndbdnft Aknengesdhdaft Limited 

Gefina International Goldman Sadis International Corp. Gotabanken Hambro Pacific HOI Samuel & Co. 

Lienied limiiwi Limited 

Kidder, Pcab ocfrl ntemarional Kieinwort^Bertson Kredietbank S-A- Luxonbourgeoise Kuhn Lx ^Ldunan Brothers 

Kuwait Foreign T Fading. Contracting & Investment Co. (S. A-K.) Kuwait International Investment Co. (S.A.K.) 

Kuwait Investment Company (S.A.K.) Lloyds Bank International Marine Midland Merrill Lyndi International ft Co. 

. . Limited Limited 

Mitsubishi Bank (Europe) S-A. Mitsui Finance Europe Samnel Montagu & Co. Morgan Grenfell St Co. 

Landed Limited Limited 


Mitsubishi Bank (Europe) S-A. Mitsui Finance Europe Samuel Montagu & Co. Morgan GrenfeD & Co. 

Landed Limited Limited 

Morgan Guaranty Morgan Sianley.Intemational National Bank of Aba Dhabi Nesbitt, Thomson 

Limited L im ing 

The Nikko Securities Co., (Europe) Lrd. Nomura Europe N.V. Nordic Bank Orion Bank 

< Limited Limited 

N. M. Rothschild & Sons Rothschild Bank AG Rowe & Pitman Salomon Brothers International 

Limited 

Scandinavian Bank J. Henry Schroder Wagg & Co. Smith Barney, Harris Upbam& Co. 

Limited Limited incorporated 

Sodete Generate de Banqne S. A. Sparbaukernas Bank j Strauss, Turnbull A Co. Snndsvaflshanken 


Samnel Montagu & Co. 

Limited 


The Nikko Securities Co., (EuropeHrd. 


Sodete Generate de Banque S.A. 


Limited 

Sparbaukernas Bank 


Swiss Bank Corporation (Overseas) 

Limited 


Verems- und Westbank 

Atentodhctan 


J. Vontobd&Co. 


Wood Gundy 

Looted 

April, 1980 



THE NEW 




LJUDLUM 


THArrr 

WORKS, 


ARECO 


YEAR 


Tn 1975 Allegheny Ludlum 
Industries began reshaping itself 
to fit the future— entering new 
markets and leading others, 
rebalancing the earnings mix. 
lowering capital requirements 
and reducing major production 
costs. 

By the second quarter of 
] 979. these ongoing strategic 
changes came Sio tuU effecL with 
dramatic results for (he year. Nei 
sales rose 19^ from 1978 to a 
record S1.55 billion in 1979. In 
the same period, earnings from 
continuing operations increased 
71% to Sw. 14 million— also a 
new high. 

Primary earnings pcrcom- 
mon. share were up foam S2.75 in 


1978 to S6.43 in 1979. Equity 
earnings from partially owned 
oompunio Grew by S I h million 

in J979-io’S27.75'miIIion. 

The facts behind this strong 
and balanced performance are 
contained in Alleghcnx Ludlum s 

1979 Annual Report. Its a fas- 
cinating portrait of a newly 
transformed and diversified 
specially company —growing, sel- 
ling standards I of the world 
poised for the future. 


Ixdum 


maustnes 

At work on the worlds 
imfinkhwi business. 


Allegheny Ludlum Industries 
Department L 
Two Oliver Plaza 
Pittsburgh. PA 15222 

Pleaw send a copy of 
Allegheny Ludlum Industries 
1 979 Annual Report to 


tide and company (if any) 


state zip 
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ARAB RE-INSURANCE PROJECT : 

Three states sign 






BY MARY HUNGS M BAHRAIN 


THE AGREEMENT to set up a 
multi-million dollar re-insurance, 
company in Bahrain was signed 
over the weekend by Kuwait, 
Libya and the UAE. Qatar has 
not yet officially signified its in- 
tention of becoming a share- 
holder, but it is hoped that both 
Qatar and Saudi Arabia will 
join at a later date. 

The company is to be known 
as the Arab Re-insurance and 
Insurance Group fARIG). The 
taking up' of the authorised 
capital of $$bn is guaranteed 
in equal shares, by the three 
founder states, and will be 5 
per cent paid up initially. 

Kuwait, Libya and the UAE 
are also in partnership in the 
Arab Latin American Bank 
(Arlabank). which opened an 
offshore banking unit in 
Bahrain earlier this year. 

The Libvan representative, 
asked if ARIG bad set a target 
for the amount of insurance 
business it hoped to attract, 
said that the only target was 
the protection of Arab interests. 
He added that the international 
insurance market bad “no 
option but to co-operate with 
us.” Lloyds, he said, had taken 
the initiative for many years. 
The time had come for Arab 
countries to look after their own 
commercial affairs. 

He hinted at a further bank- 


ing joint venture between the 
three governments, to be 
centred on the UAE. “ There 
is no limi tation, to our co-opera- 
tion in financial, commensal' 
.and industrial projects which 
will help to unite the Arab 
world,” he said. 

The Kuwaiti representative-: 


political developments. 

. . Arig would be. opeafbr parti- 
cipation of aU An& countries, 
it was said after the signing. 

The *. capital base ■ sujft • the 
‘commitment ofthe shareholders 
-would furnish ARJQ sritir -one 
of the strongest fiqase^ '-back- 
ings liu'the- inBuranc^aad' re- 


Uqyd’s of London has -increased its war tisk 
insurance premhuns for vessels loading in ttel GulL 
An additional premium offi.025 per cent Is to" be 
demanded for ships trading from this area, (excratk, 
lag Iran/Iraq). Ttie extra premium for calls at 
wul be 0.075 per cent, while calls at Iran witt attract 
a premium increase of 0.1 per . cent excluding US. 
sups, which are rated : on . individual; ;applicatioi* - 
when seeking insurance bn voyages to Iran: 'The 
new Arab company will not charge a war risk 
premium on the Gulf, the United Arab - Emirates 
. i Finance Minister. has said . 


emphasised that the concept of. 
ARIG was hot to compete with 
Lloyds, but to protect Arab 
interests and to “share the 
cake.” He declined to comment 
cm whether ARIG would be able ' 
to undercut international insur- 
ance rates; but the UAE mini- 
ster, Shaikh : Hamdan, drew 
attention to- Lloyds decision. to. 
increase war risk rates in the. 
Gulf, in the tight of c u r rent 


insurance business in. the wmddL ^ 
It will, fill .& .yoid- in'- the . Arab, 
insurance Industry* the partici- 
pants' said. 

The founding members had 
realised the need for an ' Arab 
entity in the re-insurance Add. 
because this would lead to a 
better assessment and., under- 
standing, of risk evaluation, and 
would allow Arab insurance 
companies to- benefit more fully 


: jGpn the- 'growing insurance 
business. -in the Arah -wntid. ’ 
This growth was the- risult-not 
cariy- 'of rising . values in -petm. 

team business;' but also 1 arose 

.from import . activities patticu- 
lariy’ idnting to jt^ttl gowfc.' - •• 
S A . foownan interim pomidt- 
tee-bafirbeeh' iset-up,-iieai^g 
tiie appointment of a board ; cf 
• Rectors for "ARIG, : : : j 
; In ; anothw ; . deydapme^ 
finance ministers of the^se^'- 
Gulf Arab states, meeting^ 
Doha last week for the gencfel 
assembly of -Gulf ■ Mern^tiofejal 
Bank; and ;four -other. paa-Aiab 
organisations,. - promised ; . fem 
-government- - support. &r~.fhe 
■newly jftnn^i^AraS) 

.• sydk-ate. 

together 33 national insurance . 
companies the Gulf.-ngleij, . 
to h^dle both hull and cargo 
war ride - cover for^ ^ slimpfaig ' 

nirfrig the Gulf ‘ ' - - • 

• Insurance' afficicls in Bahrain 
said government guarantees' of ; 
.“ riot less than : 3I50nr ** ifen 
sought by - the-sjririlip®ro».;wlifcfa 
would ^have encra^ fririds’fleina . 
Its own r^ources to provide 
worktag - capitaL . r BahfafnV 
Finance : Minister said on-bls 
return it was. too: early to ^Ug- 
g^t how, go^ m ments .-. wboH 
co-ordinate with : ABIG 
fldd. 


Provisional Earnings adyaoce at Gentmg 




liquidators for 
Nugan Hand 

SYDNEY — Provisional liqui- 
dators have been appointed to 
Nugan Hand Limited, the 
equity division of the New 
South Wales Supreme Court 
sdd. 

The liquidators were 
appointed following an applica- 
tion by Mr. Michael JSand, 
Nugan Hand director. 

The appointment of the pro- 
visional liquidators, the Sydney 
accountants R. H. Smith and 
K. R. Shirlaw, follows an earlier 
decision by the Nugan Hand 
Bank to freeze all deposits 
pending a full audit of 
accounts, expected to be com- 
pleted within two weeks. 

According to the affadavit 
died by Mr. Michael Hand, 
Nugan Hand Limited has a 
deficiency of A$4m (equivalent 
to some U£.$4.4m). The com- 
pany has liabilities of A$7m and 
assets of A$3m. 

Reuter 

Rights issue 
by Taiyo 
Kobe Bank 

TOKYO — Triyo Kobe Bank, 
one of Japan's 13 city banks 
plans to make a rights issue 
of Y21bn (C$84m) to improve 
its equity position and boost I 
working funds. 

The total, which will increase 
the bank's share capital to 
Y70bn. will include Y16.17bn 
of shares to be allocated to 
shareholders as at July 21 at 
par. Y50. This will be accom- 
panied by a free issue totallins 
Y3.43bn to shareholders, while 
in additinn Y1.4Qbn of shares 
at par value will he offered 
through a public placement at 
market value. 

This is the first increase in 
Taiyo Kore's share capital 
since its foundation through 
the merger of two rommcrcial 
banks in October 1973. 

Reuter 


BY WONG SULONG IN KUALA UIMPUR 


GENTING BERHAD, the 
casino and hotel group, -has . 
reported & 14 per cent increase 
in pre-tax operating profit, to 
50.4m ringgit <UJSA22m) for 
the year to December. 

Although the profits were the 
highest ever, the growth rate- 
appears moderate in compari- 
son with that of previous years. 
Last year, for example,' Gen- 
ting's earnings rose by over 
60 per cent As in previous 
years, Genting did not provide 
a breakdown of its earnings 
from its various activities, but 
the casino operations are likely 
to have contributed the bulk of 
its profits, although the hotel 
side has benefited from higher 


patronage of its new 18-storey 
hoteL 

Genting also reported an 
extraordinary gain of nearly . 
9m ringgit for . 1979 (nfl. pre- 
viously), from profits on ; the 
sale of a substantial part of its 
bolding in Harrisons Malaysian. 
Estates. . 

Until last year, Genting held • 
about 9 per cent of Harrisons' 
Malaysian Estates, derived from. 
its stake in Golden Houe Plants-' 
tions. 

Genting built up its stake in 
Golden Hone four years ago, 
with the intention of taking 
over, but Harrisons blocked the. 
move by merging Golden Hone 
with two other plantations , to 


. form HME.I 'Genting. last year 
sold aisubstantiar part ^/ita 
holdings.. '• 

_ Gentin^s. .bid ' Jbr tfie . three 
Kadoorie: famfly-contrdued 

estates is in tile last,, staged of 
completion. The : High Xourt in 
Hmi^Kp^fwill;^ ^^^hear the ’case, 
now. that vlhe . shareholders of 
the" companies. Amalgamated 
Estate^ ' Shanghai Kelan&n 
Rubber'. . . arid . Rubber Trust 
Estate^ have voted for the 208m' . 
ringgit- Genting offer.' The three 
estates caver over 84,000 acres. . 
^ Genting is ..paying, a ,10 per 
cent final dividend, bringing the 
year's - total to ; 15 - per ' cent, 
a gainst 123 per cent previously. 


Sharp rise for TNT at nine montiis 


SYDNEY — Thomas Nation- 
wide Transport, the Australian- 
based transport group 1 , increased 
its net profit by 87 per cent, 
from A$14.9m to A$27fim 
(U-S.830.6m) for the nine 
months to March 3L 
The directors said that UK 


An effective 
Glancing instrument 
tor exporters. 
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informafexiand advice, 
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Dr. IL Hobart 
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operations . were satisfactory' 
despite adverse economic condi- 
tions. Australian activities main- 
tained the performance, of the 
first half. • ; 

• * : ; 

'Grace Brotiiers Holdings, the 
Sydney-based retailer, moved . 


against roe general retailing 
trend in Australia 'With ^15.5 
per cent pr^t rise m .its iatest 
half-year. V;' - '■'• ' . 

Profits for, the months; to 
January '26. road Vto A¥9.60m 
(U4S4l0.5m>, from A8836m -in 
the same-- period of the previous 
.jear. - . ' : > . • . ABU J 



IDB INTERNATIONAL N.V. 

USJaaftOOJDOQ " 
Gqa ra d tK e d Hbaring B«ieNpae»-19B4 -j 

Unconditionally and itrcrocmhly guarzatecd.ia to ' 
payment of principal s M in t ei c it by 

ISRAEL DISCOUNT BMlIMliED 

For the «ix mamba 

2HL APRIL l980m2hxOCTOBEBU98Q 
. die Notes win carryao. 

. intewtr*ieofl77 <) peranianiu 

Baafccnr Tkntt Company, London - 

Fiscal Aftta 





AMERICAN EXPRESS INTERNATIONAL 
FINANGE CORPORATION N.V. 

U.s.840, 000,000 

Guaranteed Floating Rate Notes Due 1982 
Extendible at the Noteholder’s Option to 1985 

Notice is hereby given that the Rate of Interest on these Notes 
for the Interest Period from 22nd April, 1980, to 22nd October, 
1980, is 16 J per rent per annum and that on 22nd October, 
1980. the Firth Interest Payment Date, (he Coupon Amount 
of USS 85.78 will be payable upon presentation and surrender 
nr Coupon No. 5. This notice Is given pursuant to, and is 
subject to, the Terms and Conditions of these Notes. 

EUROPEAN BANKING COMPANY LIMITED 
(Agent Rank) 

22nd April, 1980 


U.S. $15,000,000 ; 

Floating Rate UA Dollar Negotiable 
Certificate of Deposit ’• 

Due 19th (^ber^mi - f 

The Taiyo Kobe Bank, LttL 

LONDON V O - 


In accordance with the provisions of the CeitifteaWH. notice 

interest period from 

2Tst Apnl. 198a to 21st Oeober. 198a the Certificates will: 
arryza Interest Race of J 7% per annum. The relevant 
interest payment dace will -21st October. 1980. 

Marill Lynch Intfimatk inai HanlfT imiffii 
.' Agont Baltic ' ^ ’ U 



Bank of Tokyo Holding SA 

{Sodete Anonyme Luxembcwg) 

U.S. $35,000,000 Guaranteed 
Floating Rate Notes Due 1981 

For the six months 

April 22nd, 1 980 to October 22nd, 1 980 

In accordance with the provisions ofthe Note, notice ts 
hereby given that the rate of interest has been fixed at 
1 6*J par cent and that the interest payable on the 
relevant interest payment date. October 22nd. 1980, 
against Coupon No. 8 will be U.S. $86.1 0. 

Br- Morgen B m ra niy Tnut Gemfuny «F New Yort tiwkm 
Agnt Bnk 


US $ 30 , 000,000 

Floating Rate Capital Notes due l %2 

providonsoF the Agewy Ag r eeme n t between 
HS?" NJ^ dned as pf M Apr^ 


fixed at 16]$% and that the Intense 
f *Yracnc Daw 22 October, I960 
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STESb CURRENCIES, MONEY and GO: 



£ & $ quiet 


THE POUND SPOT AND FORWARD 


April 21 


Day's 

Spread • 


Close 


One month 


% Throe 
p.a. months 


V. 

P-o 




.. 


TRACING- WAS - generally - , thin 
and:, /featnrelees in ' currency 
markets yesteftfay, as .investors 
awaited further developments in 
the Middle East situation, and a 
clearer jncture on U.S. economic 
The dollar was slightly 
‘ r '~ ;^..-®e^er_ overall, partly on lower 

i: ■, ^ «-.:EuhMWlar ■ ntes, although ft 

V /. ■’ Recovered later in the day to 
■ .> . ' ' * r&Lg finish above its . lowest levels.- 
•-. '-jc£ ; h5:.-r*gato»t' the/ Deutsche' Mark it 

‘ : -:-0 5» ' 4eiX: fo DML8510 from DML8550, 

7.7 ? :t yV : after a low ; poim of DMJ.8460. 

against-: the Swiss 
.finished lower at 
■against SwFr 17410 
i.7isa . 

'.uEdt was firmer how- 

- . • . —_——St s the Japanese yen. 

.... - r - i- > rialtbqugh ^ the latter was not too 

; ^ected news of an rm- 

1' fc^'oai^o by Iran on oil exp oris, to 

• I^a^kjjan.. 7316 dollar closed at 

- * a “ =?: & up from Y249 on Friday. 

s^.*-6n Bank of. England 'figures* the 
,__' J ■^■.5 } )P s donar^ -trade weighted index 
• T‘ 5 :'£twas 88.7 against 88.5.' - The 
r _ . . recovery later in the day 

suggest some interven- 


rif central banks, in' the 

J^ondltiras, probably 


me J;S. Federal Reserve Bank. 
-■■■ 'Z? t£ a , ^Sterlihg was . firmer overall, 
' :*■ -- : its ; trade weighted index 

V to. 73.2 from 73.0, having 

“■ v.75 g&pd at73i at nbon and 72.9 In 
moniing. Against the dollar 
- r : --i‘ Mnff- opened at $2.2245 and dipped 
SSfiatftdly ' to $22225 before 
f -lE^ieixrvermg to- $22410 in early 
~ ;^^*rSfternobo trading. It came back 
.... SBL2S.05 however in very thin 

■; ' - T ^fci’ccnditions, but £losedat $2.2325- 
^5^^335, arise of li3c. .. .. , 

D-MARK— Slightly Improved 
within the European Monetary 
-System^ and showing a stronger 
trend against the dollar, .after a 
weakness caused by expectations 
of a continuing balance, of pay- 
ments deficit in Germany, and 
effects of anti Inflation measures 
~ and higher interest rates In the 
~ TJ.S. — Trading remained thin in 

- ''^XFfankjurt yesterday in the light 
Vnf : current uncertainties over 
Iran,- and the D-mark was 

UV <*» ■■ ■ ■ ■ " ■ . 


slightly weaker. oyeralL The 
Belgian franc was fixed higher 
at DM 6219 per BFr JOO, against 
DM 6215, and the. French franc 
rose to DM 43.03. per FFr 100 
from DM 43. Outside the EMS, 
sterling rose to DM 4.1260 from 
DM 4J230, but the dollar fell to 
. DM L8512 from DM 1.8330. 
There was no intervention by the 
Bundesbank at the fixing, the 
dealers doubted that there was 
any support outside. ihe fixing. 
. BELGIAN FRANC— No longer 
the weakest member of the EMS. 
being helped by record Interest 
rates, and heavy central bank 
Intervention— The Belgian franc 
was firmer against most- curren-' 
cies at _tbe fixing in Brussels 
yesterday, with the . D-mark 
easing to BFr 16.0622} from 
BFr 16.085, and the French franc 
lower at .BFr 6,8192$. against 
BFr. 6.9245. The dollar fell to 
BFr 29,7625 from BFr 293225 
and-, the Dutch guilder to 
BFr 146357} from BFr 14.645. 
On the other band sterling was 
firmer at- RFr 66.2775 compared 
With BFr 6637. at Friday’s fixing. 

DUTCH’ - GUILDER— Showing 
steady tendency.' recently^ r and 
near the top of the EMS— The 
guilder was 'sfightly~ firmer on 
balance, rising against the U.S. 
dollar and the D-mark; but losing 
ground in terms of the Belgian 
franc and sterling. The dollar 
eased to- FI- 2.0355 in Amsterdam 
from FI 210350, while sterling 
rose to FI 4-53 40 from FI 4.5320. 

JAPANESE YEN — Energy and 
balance of payments problems 
reflected in sharp' decline last 
year, which after a slight pause 
has been renewed; resulting in 
heavy central bank intervention 
—A continued easing in U.S. 
Interest rates was partly 
countered by the severing of 
Iranian oil supplies to Japan in 
Tokyo yesterday. Although the 
announcement of a ban on 
Iranian oil. came after the close 
of trading, the market had 
anticipated such an event, and 
the dollar closed only slightly 
firmer at Y249B5. compared with 
Y248.65 on Friday. 


U.S. 2J^2i2410 
Canada £6280-2.6410 
Noihlnd. 4J51-4.56 
Belgium 66.1tLSfi.60 . 
Denmark iz.83-12.sa 
Ireland 1.0965-1.1060 
W. Gar. 4.11-4.15 
Portugal 111.10-111.90 
Spain 169.00-169.90 
Italy 1.930-1,945 
Norway 11.19-11.24 
France 9.56-9.63 
Sweden '9.66.9.71 
Japan 652-562 
Austria 29 JO-29. 50 
Switz. ' 3.B3V3.86S 


2.2325-2.2335 0.22 -0.32c die 

2.6375-2.6385 0.27-0.1 7c pm 
4.54-4.65 2*-1%0 pm 

66.40-66.50 2c pm-8 die 

12.86V12-67H 2V4oredfs 
1.1060-1.1070 0.05-0.01 p pm 


4.13-4.14 3 l »-2 , 4Pt pm 

111.50-111.70 par -40c die 
159.20-159 JO 40i65cdts 
1 J37V1.9381, lUFra pm-* die 
11-21 *- 11 - 2 Z 1 , SVZHore pm 
9.60* -9.61V 4>«-3*cpm ’ 

9J7V-9.S8* 3V?ior» pm 
553-663 220-1 JOy pm 

29.45-29. 50 20-ISgro pm 
. . _ 3-85-3.86 3V2Ve pm 

' Belgian role Is tor convertible francs. Financial franc 67.90-68.00. 
Six-month forward dollar 0.27-0. 1 7c pm. 12-monih 1.15-I.OOc pm. 

THE DOLLAR SPOT AND FORWARD 


— 1.45 0.15-0.05 pm 
1.00 0.86-0.75 pm 
5J4 74-6* pm 
—0.54 11.1 pm 
-2J1 6V8* dfs ■ 
0.33 028423 pm 
7-38 8V7V pm 
-115 25-130 dis - 
-4.71 llO-1652dls ■ 
0.31 * pm-lbdix - 
3.21 9-7* pm 
4.68 11-10 pm 
3.72 9-8 pm 
4 JO 5.90-5.45 pm 
7.12 53-43 pm 
10.12 10-9 pm 


0.18 

1.21 

6.16 

0J5 

-2X9 

0.92 

7J6 

'.178 

-3.45 

-0J1 

2.90 

4.37 

3J1 

4.06 

8J1 

9J8 


April 21 


Day's 

spread 


Close 


One montfi 


% 

p.a. 


Three 

months 


% 

p.a, 


2J225-2.2410 
10180-10226 
1.1605-1.1831 
2.0290-2.0360 
23.74V 29 JO 
Denmark 5.7705-5.777S 
W. Get. 1J460.1.B540 
49.90-50.15 
71J12-71.68 
868.50-870.00 
S. 01 80-6. 0370 
4JCPfS4JO0O 
43370-4 J440 
249.70-251.00 
13.l9.mi* 
1.7190-1.7330 


UKf 

Iralandt 

Canada 

Nethlnd. 

Belgium 


Portugal 

Spain 

Italy 

Norway 

France 

Sweden. 

Japan 

Austria 

Switz. 


2.2325-2.2335 

2JH 90-2.0200 

1.1810-1.1813 

23305-2.0320 

29.75-29.77 

5.7715-5-7740 

1 3505-13515 

5a 00-50.15 

71^42-71.47 

86830-669.00 

5.0240-5.0270 

4,3035-4.3050 

4J425-4J440 

250.05-250.15 

13.19-13.20 

1.7245-1.7255 


0.22-0 JZc dis 
O.IZ-O.ZZc die 
0.17-0. 14c pm . 
1.49-1 ,42c pm . 

5 -3c pm 
0.30-0.B0ora dis 
1.63-1^3pf pm 
5c pm- 10 dis 
10 - 2 Sc dis 

1 Si ira pm-par 
2. 20-1. 70c re p'm 
2J32U2c pm 
100-1 .80ore pm 
1.15-1 .00y pm 


9.90-S.2Dgro pm 
1.77-1 .67c pm ■ 

t UK and Ireland aro quoted In U.S. currency. Forward premiums and 
discounts apply to the U.S. dotlaF end not to tha Individual currency. 


—1.45 0.15-0.05 pm 0.18 
-1.01 0.66-0 J1 pm 1.16 
1-57 OJS-0.30 pm . 1.10 

8.59 3.33-3 J2 pm 6.61 
1.61 4 pm-par 017 

-1.14 2.70-3 JOdbl -104 

9.59 3.87-3J57 pm 7J2 
—0.60 10 pm-5&dis — 1.80 
-194 60.70 dis -3J6 

1.03 par-2 dis —0^46 
4.66 4-20-3.70 pm 114 
6-33 4,60-4.40 pm 4.18 
5.25 3.90-3.70 pm 3-50 
5.16 2.60-145 pm 4.04 
8.68 23 JO-21. 00pm 6.74 
11JMS 4J2-4J22 pm 9 JO 


CURRENCY MOVEMENTS CURRENCY RATES 


April 18 

Bank of 
England 
Index 

Morgan 

Guaranty 

Changes^ 

Sterling ..... ....... 

73.2 

—32.2 

U.S. dollar. : 

8B.7 

—6.0 

Canadian dollar,... 

81.0 

-17.6 

Austrian schilling.. 

154.8 

+ 23.9 

Belgian franc--. 

114,9 

+ 13.5 

DaniUi kroner....— 

106.2 

-4.7 

Deutsche marie.... 

153.9 

. +44.4 

Swiss franc. 

194.9 

+ 7BJ 

Guilder...... ...» 

124.8 

+19.L . 


100.6 

-6J 


63.5 

-50.9 

Yen 

■ 115.1 

+ 14.2 


Based on trade weighted changes from 
Washington agreement December. 1971 
(Bank of England Index^lOO). 


OTHER CURRENCIES 


April IB 

Bank 

rate 

% 

Special 

Drawing 

Rights 

European 

Currency 

Unit 


17 

0.573198; 

0.610087 

U.S. 9 

13 

1.27508 

1.35805 

Canadian 6... 

16.96 

1.51046 

1.60576 

Austria Sob- 

6S* 

16.8362 

17.9263 

Belgian F 

14 

38.0261 

40.4632 

Danish K 

13 

7.38590 

7.84615 

D'Mark ..... — 

7 

2.36272 

2.B1375 

Guilder 

fUfl 

2.59606 

2,76228 

French Fr. .. 

9*a 

5.48567 

5.84370 

Ura. 

15 

1108.04 

1180.15 

Yen_ 

a 

317.495 

337.408 

Norwgn. Kr... 

9 

6.40919 

6.83847 

Spanish Pts... 

8 

91.0662 

97.2366 

Swedish Kr... 

10 

5.64048 

6.90006 

Swiss Fr....... 

3 

2.19669 

2.33857 


^EMS EUROPEAN CURRENCY UNIT RATES 


April. 21 


a r.r 


.. "ftt- 


!- 


ECU • 
central 
rates 


-Currency • 
amounts 
■gainst ECU 
April 21 


c,.?L"^toftlBn Erane. 


% change 

frtm % change 
, central _ adjusted for 
. rate ‘ divergence 



Krone ... 
_ian D-Mark 
ich Franc ..; 
ib Guilder w. 

... Puiit »; 

llan- Lira. 


39.7897 
7.72338 
148208 
E. 84700 
174362 
.0.668201 


Divergence 
limit % 


40-4286 
784629 
-.151476 
• EL849B5 . 

178508 

0.872987 

1157.79 .. 1180J5 

Changes are for ECU, therefore positive cha nga- denotes ■ 
weak currency. Adjustment calculated by Financial Times. 


-+-1J1 
+159 
+1 J32 

+oj6- 

+0.78 

+■0.72 

+1-89 


+0.77 

-+0.T5 

+0-48 

-0.78 

-0.08 

- 0.12 

+1.66 


±1-53 

± 1 . 8 * 

±1.125 

±1.3557 

±1.512 

±1.568 

±4.08 


Argentina Peso.. 
Australia Dollar.. 
Brazil Cruzeiro..: 
Finland Markka 1 .... 
Greek Drachma J 
Hong . Kong Dollar 

Iran Rial 

Kuwait DlnariKD?. 
Luxembourg FrcJ 
Malaysia Dollar.. 
New Zoaland Dir, 
Saudi Arab. Rfyal. 
Singapore Dollar^, 
Sth. African Rancft 
U A.E, Dirham — 


, 3940-3960 
[9.0350.9.0390 
107.30- 108.30! 

8.47-8.4B , 
93.102-96:287 
ll.OB+ll.lOj 
n/a 

0.606-0.616 
S&. 40-66. 50 
5.0876-5.09761 
2.3360-2.3410 
7.35-7.46 , 
4.937SA.8475 
1.7990-1, BOOOi 
8J6-8.36 


1762-1772 
0.8125-0.9130 
48.14-48.54 I 
3.7900-3.7920 
41.8042.10 
4.97004.07471 
n/a 

0.2746-0J744 
29.76-29.77 . 
3.2810-2.2830 
1.0470-1.0400 
3.3280-3 JailS 
2.2130-8.2150 
0.8065-0.807 Oi 
3.736O-3.73B0 


Austria 

Belgium 

Denmark 

Franco- 

Germany- 

Italy 

Japan _... 

Netherlands. . 

Norway 

Portugal 

Spain. 

Sweden 

Switzerland.... 
United States.. 
Yu ASlBVlB 


S 

Note Rata 


2S.35-29.60 
67.65 68.25 
12.82-12.89 
9.56-9.62 
4.11lfl-4.14l z 
19001965 
555-564 
4.521i-4 JS51g 
1U0-1IJI7 
105is-110 
154V 163 
9.65-9.70 
3^54i.B9 
2^26-2.235 
4814-5012 


Rata given for Argentina la free rata. 




ine month 


EURO-CURRENCY INTEREST RATES V 

monS, 0 % n *SJ° nar on - month 1B.95-t7.06. par cent: rtree-montf.. 16.65.16.75 par cent; alx 


April 21 " - 

. SterHng 

UJ. Dollar 

Canadian . 
DoUar 

Dutch Guilder 

* 

Swiss Franc 

West German 
Mark' 

French Frano 

Italian Ura 

Aslan 9 

Japanese Yen 

dfifhort -termi.;.'.. 
•= 7 daw' notice. 

Month 

TVee months--. 

Six months 

.Oney4ar„ — . — „ 

- 17-1714 . 

. 3710-1736 ; 
17aa-X75a " 
l7Bfl.l7Sa' • 
16H-16?! ' 
..ififarie?*; I 

. llse-llta 
■ ■ Wls-lTSi 
' 1853.28V 

-Mil- 15* 

Si:-9i s 
6i«.9lf . - 
13-1338 . 
I 514 -IBB 3 „ 
l4*a-r4T3- 
1368-14 

• 10 l«- 10 l 2 • 
10I4-WV 
1014.1013 

10.lj-103 4 

• 1 Olj-lOS* 
1058-107#- 

7-7 1« 

• 6i#-7 

7-71# . 

• 6 fig-654 . “ 

m 

1214-1211 • 

1214-121# 

1253-127# 
-..*■. 13sl3i* 
-13ia-13fia 

11-13 

1514-1754 

16V181# 

1654-173 4 

16JJ.-171* 

1614-1714 

171J-175S 

17SB-17i« 

19-1918 

.17*84714 

life 

II-H 14 
11 > 8-12 
lSifl-125# 
13-13I| 
• 1218 - 128 # 
. 11 - 111 ? 




four yeara 13-13L per cant^flve yoare 12V13S per cant; nominal cloalng rates. 
’ Y° n '- other* two days’ notice. Asian ratae are closing rates in Singapore. 


CROSS RATES 


1DB 



' 7 _ 


il s i B.V® ' 




, 

April 31 

PDundSterling 

US. Dollar 


Japan 'se Yen 

French Franc 

Swiss Franc 

DutchGulkf 

Italian Lira 

ee®e 


/Peuntf-Sterfing • - 
>JJ J. Dollar 

: 1. - 

- 0.448 

mam 

“ 4:135 
1.852 

558.5 

250.1 

9.613 • 

" 4.305 

.' 3.865 
1.726 

- 4.645 

2.035 

1938. 

868.0 

IS 

' 66.48 
29.76 

1 Deutsche m&ric 
; Japanese Yen 1,000 

. 0.242 .. 

■ -1.791;. 

0.540 

3JJ98 

1. 

7.404 .. 

135.1 

1000. 

2.325 

17.21 

0.932 

6.902 

1.099 

8.138 

468.7 

3470. 

0.638 

4.723 

16.07 

119.0 

French Franc 10 
Jhtrtsi Franc 

L040 

0.269 

. . 2-323 
0.579 

4.302 

•1.073 

58 1J) 
1440) 

10. 

2.494 

4.010 

1. 

4.728 

1.170 

2018. 

S02.8 

2.744 

0.684 

69.13 

17.34 


0J20 
0.516 •. 

■ 0L.4B1 
1.162 

0.910 

2.133 

122.9 

288.1 

2.115 

4.959" 

0.841 

.1.989 

1. 

' 2^545 

426.5 

1000. 

(LB 80 
1.361 

14.62 

34.28 


.0*79 
1.606 -f 

0*40 

3.360 

- 1J67 
' . 6±a 3 

211.7 

840J 

3.644 

14^47 

1.461 

5^01 

1.723 

6.840 

734.7 

2017. 

1. 

3.970 

25.19 

100. 



ERNATIONAL MONEY MARKET 


GOLD 


European rates firm Weaker trend 







- > 


obi 1 






L-Egropean -short- term interest 
rates had a slightly firmer tone 
yesterday, despite the sharp fall 
''ew York rates on .Friday- 
^' per cent cats Jxr 
..... major banks prime lending 
pies. U.S. Treasury bill yields 
pSw declined following the sharp 
B^expected fell in the latest 
T supply figures, leading to 
— np- cut in Euro dollar rates 
NiJ’^ ’ferljjhdon yesterday. Siiice the 
nning of this, month the- 
reto on thxee-inonth 
dollar -deposits has fallen 
per cent from' '20J per 
ht- /- . • .. 

On the other hand French call 
rose tq 12} per cent,, an 
se of i per cent from Fri- 
and the highest level for 
weeks. The Bank of France 
itly increased its money . 
t intervention rates, and 
interest rates are expected' 
.remain firm in order to keep 
e franc strong in the European 
;3 -s System. • 

'.■nFears of an outflow of capital 
T followed France’s deterio- 

, y-^.BftJongr trade performance, and 
' 'V.Kpectatlons of higher inflatHm. 
r--: ' !;In;Frankfnxf call‘ money rose 
8.90^.00 per cent from. 8.76-. 
$5 per cent while period rates 
ere; - alst> slightly- firmer in 
With .thre^-month rising 
-^7 3.0 .00-10.20 pi»r ' cent from 
P®* 1 eent - 

^ lam- cali money was 

oted at 10i-10} per cent com- 
ared with 10J-10S per cent but 
inn rates were firmer. 

In Tokyo the Japanese Finance ; 
inistry raised the -discount rate 
i Treasury bills to 6f per cent . 
tun 5fi per cent The twp-mohtfi.~ 

MOSEY RATES 

EW.YORK 

■mo Roto ; 1BV20 " 

d. Funds 17^-18 

1 lasury Bills (13-wwkV.iM. 12 JO ~ - 
, ] (|f> Iflsury Bills (26-WMk>. M .. 1 MB 

)-m y ERMANY 


bills wilT now yield -6.S25' per 
cent compared with 5.677 per 
cent previously. ' The average 
interest rate on loans charged 
by major Japanese ' commercial 
banks rose by &.55 per cent to 
7.789 per cent in March, the 
fastest monthly increase on 
record, and the highest rate 
since March-1977. 


UK MONEY MARKET 


Gold lost $15 an ounce in the 
London bullion market- yester- 
day In very quiet trading, to 
close at , $495-8500. There was 
little in the way of fresh news 
to stimulate much movement 
and markets in Zurich closed 
early for a local holiday. In 
London the metal opened at 
$510-$515 and drifted down to a 
morning fixing of $506.50 before 
slipping further to $506 at the 
afternoon fixing. . . 


In Paris the 12} kilo bar was 
fixed at FFr 72,500 per kilo 
(524-04 per ounce) compared 
with FFr 72,000 ($521.09) in the 
morning and FFr 72 ,700 
($528.49) on Friday afternoon. 

In Frankfort the 12} kilo bar 
was fixed at DM 30,320 per kilo 
($509.03 per ounce) against DM 
30,730 ($515.00) previously, and 
the metal closed at $502-$507 
compared with $5 13-55 IS on 
..Friday. 



April 81 


April 18 



Cloae ; 

Opening 

Morning fixing 
Afternoon fixing 


Gold Bullion (lino ounce) 
8510-615 - [£229-223ifi) I&49&-500 

8510-516 (£229-2 Slia) *610-516 

8511.76 (£230.052) *506.50 . 

5616.60 ' (£231-283). [*506 

Gold Coins 


Bank of England Minimum 
. Lending. Rate 12 per cent 
. (since November. 1$, 1979) 
DAY-TO-DAY cr edit remain ed in 
short supply in the London 
money . market - - yesterday, 
although conditions were easier 
than first expected.’ The autho- 
rities gave’ large assistance by 
buying a small amount of Trea- 
stuy bills from ' discount houses 
and banks, , and by lending a 
moderate amount overnight to 
two -or three bouses at Minimum 
Lending Rate/ . 

' ' Banks brought forward small 
run down - balances, repayment 
was ; made of - the moderate 
amount borrowed from the Bank 
.of TSngland on Friday, and there 

LONDON MONEY RATES 


Krugerrand^-.- 
Maplelsaf...., 
New Sovereigns. 

King Sovs. 

Victoria Sovo. 

French 20s 

60 pesos Mexico 
100 Cor. Austria. 

820 Eagles 

810 Eagles 

85 Eagles. 


18527-532 

,8518-628 

18131-133 

8159-163 

16169-163 

1*159-144 

S63&-646 

8605-612 

5640-645 


(£236la-239lg) 

(£832-237) 

(£583,-605,) 

(S71H-7BJ,) 

(£7114-7334) 


B 7-611 
3-533 
8-137 
B-165 
5-163 
16156-141 
8636-640 
8485-496 
£635-645 


(£821.6-223.8) 

(822914-83111) 

(£827.181) 

(£286.682) 


(£227-230) 

(£234-330) 

(£59-61) 

(£71-73) 

(£71-73) 


was a small net take-up of Trea- 
sury bills to finance. One the 
other hand the market was 
helped by a small reduction in 
the note- circulation. - - 

Discount houses paid about 17 
per cent for secured call loans 
at the start .with closing 
balances taken at 16-16} per 
cent 


In the interbank market over- 
night loans commanded 17J-17J 
per cent, before risin gto 171-17} 
per cent and falling 16f-17 per 
cent at lunch. In the afternoon 
rates fell to 15-15} per cent and 
closed at 16-16} per cent 

Rates in the table below are 
nominal in some cases. 


(count R 010 — - 

amigbt Rate 




:$■ 




7 . 

-vas 

0 month' — -8io •. 

rsa months - 16.10 ' - 

t motUhs .— _-^.^..^j..- -10JS - 

.rANCE" -• -r.T- 

jilcouiit Bats 

r» j< .-vrnifl/it. Ran 12-75 .. 

3 5 ... 6 month 16:6875 

■ ‘ mefnths ....„ ....1......: 12.75 ‘ ; 

' ■* n i / 'vj manths ^2J125 . 

• - : - ^jeoortfRato 9- • 

' » {Uiwpmftrienal) ■ ; 1ZJ12S '■ 
‘ .•» Discount (thrca-mefith) 13J062 

*'« i l ». • • • 


' -April. 21. 
. 1980 

. Sterling 
Certificate 
of. deposit 

1 Local 

Interbank : Authority 
| deposits 

Local Auth. 
negotiable 
bonds 

Finance 

House 

Deposits 

Company 

Deposits 

Discount 

'market 

deposits 

Treasury 

Bills* 

Eligible 

Bank 

Bills* 

Fine 
Trade 
Bills * 

Overnight... — 
2 days' notice.. 

7 days or- 

7 days notice. 
One month.-..; 
Two months-. 
Three months. 
Six months— 
Nine months^ 
One Year- — - 
-Two years.-.-; 

itaIhi* 

17i£-17>4 

17A-1714 

.16&.16& 

15-17l« 

171<~17G8 

17sa-17fie 

1788-1750 

1758-1758 

15-16M. 

lS3s-l* 

1758-1718 

17 VI 77a 
17S8rl754 

1758-1784 

l6l a -16S» 

• 16*16 la 
1554-16 

1B54-1&>i 

188e-18ls 

17Vl7te 

165B-161# 

1618-1614 

16l a -15Ta 

175* 

173b 

17t b 

17T B 

167 b 

16te 

16 

17 Is -1734 

17ii-177 fl 

177a-18ia 

1778-16 

171a 

IBS* 

16-17 

1670717 

163ft 

1658 

16E8 

*6A 

17% 

17i 8 

iRfi.iRrt 

15A-1B* 

173ft 

1750 

171 8 

18 


J Local 'authorities' arid finance hdosss seven days’ notice, others aovan days ftrad. .. ‘Long-term local authority mortgage 
ratss-nommally-thraa yswi 'iSS-IS’k per cent; lour years 14V15*. per cent; five year*. 14V1B per cent. .Oft ank bill rates 
tH-'thbla are buylh^ rates for.-priniB - paper. Buying rates -tor four-month bank bills 1» per cehC four'-montii trade bills 
.17 per cent, ..' I ' ■ ' ■ ' 

Approni nuts selling- ; rates for one-month Treaeury bills 15°a per cent; two-months 15“» per osnt; three- 

' months- 1641 per oant Approximate selling rates for one-month bank bills IT 1 * per cenr, iwo-montha 17 per cent: throe- 
m'onthi 16n»-f8**B par cam; one-month trade WIIb 17»a per, cent and. threa-moptbs W, per cent. ■ - • 

Fbunoe Hotsee Base Retag (published by the Finance Houses Association). 18 per cent from April 1, 1980. Clearing 
Bank Deposit Rates for sums at seven-days' notice 15 per cen.t. Clearing Bank Rams for landing 17 per cant. Treaeury 
Bill*: Average teiyier -sates *bT- discount 1B.1176 par eent. 


WORLD VALUE OF THE POUND 

The table* below glue* the latest «xeept where they are ahowrf to.be no direct quotation available; (F)‘ free (Bk)’ bankers' rats; (oof commercial 
avslloblo rates of exchange for the otherwise. In same coses market rates rate; (P) based on U.S. dollar parities rata; (on) convertible rate; (fn) finsn- 
pound against vsrioua currencies on havo been calculated from those of and going stenirtg/dollar rates: (S) eial rate; (exC) exchange cartHicata 
April 21. 1980. • In some-cases ■■rates ■ftrroign -c u rr oncina to wftftdr thay-aro - member of tne -sttrl mg- area- other than- -rarer-fit )- SchaduletHwritory; (nej'non- 

ara nominal. Market rates are the .tied. Scheduled TenfiorjeEr fT} tourist rata; commercial rato; (nomY-jiominab (oj 

average of buying and sailing rataa Abbreviation's;. {AJ approximate rate. (Bn) -basic rata; "(bg) 'buying rata; official rate; (sgj; selling*' rato. 


PLACE AND LOCAL UNIT 


Afghenlaten ..... 

Albania 

Algeria .......... 

Andorra. 

Angola.. 


Antigua (S>. 

Argentina. 

Australia (B) — ... 

Austria 

Azores — — 


A fgh ani 

™ Dinar 

r French Franc 
— 1 Spanish Peseta 

Kwanza 

E. Caribbean 8 

... Ar. Peso Free Ratal 

Australian 5 

.... Schilling 
Fortug. Escudo 


VALUE OF 
£ STERLING 



VALUE OF 

PLACE- AND LOCAL UNIT — 

£ STERLING 


Bahamas (SI. 

Bahrain (5) — 

Balearic Isles 

Bangladesh S) 

Barbados (SJ... 

Belgium 

Belize 

Bonin 

Bermuda (S) 

Bhutan 

Bolivia — — — 

Botswana (S) 

Brazil m. — 

Brit. Virgin lsles(B) 

Brunei (S) 

Bulgaria 

Burma. 

Burundi 


Ba- Dollar 
Dinar 

Spa- Peseta 
TaKa 

Baba do a 9ft 

B. Franc . 

B 8 

C. F.A. Franc 
BdaS 

Indian Rupee 
Bolivian Peso 
Pula 

Cruzeiro 3 
UJ. 5 
Brunei 5 
Lev 
Kyat 

Bdfundl Franc 


Cameroon Repub'c C.F.A. Franc 

Canada Canadian 8 

Canary Islands Spanish Peseta 

Capa Verde lsla.. M (tepa V. Escudo 
Cayman Islands (S) Cay- Is. 8 
Cent. Af. Repub..— C.F.A Franc 

Chad C.F.A. Franc 

Chile — C. Peso 

China Renminbi Yuan 

Colombia & Peso 

Comoro Islands..., C-FA. Franc 
Congo (Brazaville). C.F.A. Franc 

Costa Rica. Colon 

Cuba....: ......... Caban Peso ' 

Cyprus (S) - .. Cyprus £ 

Czechoslovakia^.:. Koruna ' 


Dannu 


Danish Krone 
, Fr. 


Djibouti 

Dominica (S) E. Caribbean 9 

Dominican Re pub Dominican peso 

Ecuador. Sucre 

Egypt Egyptian £ 

EquatoriatGu In 6a. Peseta 
Ethiopia. — Ethiopian Birr 


Falkland Islands (S 

Faroe Islands 

FIJI Islands 

Finland 

Franca 

FrenchC'tyin Af*... 

French Guiana 

French Pacific la. 


Falkland Is.' £ 
Danish Krone 
FIJI 0 
Markka 
French Franc 
C.FJL Franc 
Loeod Franc 
C.FJP. Franc 


Gabon ,-. ■. C.F.A. Franc 

Gambia (S) Doted 

Germany (Eaat) .... Ootmark . 

Germany (West).... Deutsche Mark 

Ghana (8) Cedi. . . 

Gibraltar 0Q: Gibraltar £ 

G raeoe Drachma 


100.0 

10.26 

B.5465 

9.6125 

159.25 

62.686 

6.03 

3,950 

2.0370 

29.475 

111.60 

-2J3330 
O.BAO 
169 J 5 
34.52 
4.4650 
| (cm) 66.45 
l(fn) 67JI5 
4.46 BO 
480.625 
2.2330 
17^730 
65.286 
1.7505 
107J30 
2.2330 
■ 4.9425- 
1.9010 
16.02 
197.47 

480.625 
2.6380 
159 Jt5 

81.50 
1.6610 
480.626 
480.625 
(BIO 87.18 
3.4090 
(F) 101.92 
480.625 
480.625 

- -19.20 

- 1.8076 

0JB03 

((com) 12.10 
?'nlc24.08' 

/ (T) 20.40 
i 12.-87 : 

395.0 (sg) 
6.03 

1 2J3330 _ 

f (0)59.60 
t(F) 62.18 
(U) 1.67 
159.25 - 
(P) 4.5450 

1.0 

- 12.87 

1.8960 
8.4750 
9.6125 

480.625 
• 9.6125 

174.5 

480.626 

4.0 

4.135 ■ 

4.135 

6.13 

1.0 

94.1945 


Greenland 

Grenada (S) _ 
Quadateupe .. 
Guam. 


Guatemala 

Guinea Republic .. 
Guinea 

Guyana (SL 

Haiti. JL 

Honduras Repub„. 
Hong Kong (S)_^_. 

Hungary. 


_ Danish Kroner 
„. E. Caribbean 8 
_ Local Franc 
.. UJ. 8 
„ Quetzal 
-8W ' 

„ Peso • - 

,. Guyanese V 


Forint 



Jordan (S) 
Kampuchea. 


Kenya (S) 

Kiribati.. 

Korea (Nth) — .. 

Korea (Sth)_ 

Kuwait 

Laos — 

Lebanon 

Lesotho — 

Liberia _.. 


Libya — .... 

Liechtenstein.. 

Luxembourg 

BSsioao. 
Madeira. 


Maiaoasy RapubUc 

Malawi (8). 

Malaysia (3). 


Mai dive Islands (S) 

Mall Republic.. 

Malta (SL 

Martinique. — 

Mauritania ..J 

Mauritius (8) — 

Mexico 

Miquelon 

Monaco 

Mongolia 

Monsorrat 

Morocco.. 


Jamaica Dollar 1 
.Yen 

. Jordan Dinar 
.Riel 

, Kenya Shilling 
Australian 8 
Won 
Won 

Kuwait Dinar 
, KlpPotPo' - 
. Lebanese-2 
. Loti 

. Liberian 8 

. Libyan Dinar 
, Swiss Franc 
, Lux Franc 

Pataca 

Portug'se Escudo 
MG Franc 
Kwacha 
Ringgit 
Mai Rupee 
Mali Frnno 
Maltese £ 

Local Frnno 
Ouguiya t - • - - 
M. Rupee 
Mexican Peso 
FA. Franc 


Moza mbfqu s. 

Nauru 

Nepal 

Netherlands. 

Netheriand Antilles 

New Hebrides 

New Zealand (S) _ 

Nicaragua 

Niger Republic 

Nigeria (S). 

Norway- 

Oman Sunarte ofCS) 

Pakistan^. 

Panama 

Papua N. Guinea(S) 
Paraguay — ... 


French Franc 
Tugrik 

E. Caribbean 8 
Dirham. 

Moz. Esctldo 

Australian Dollar 
Nepalese Rupee 

Guilder 

Antillian Guilder 
/Franc.' 

IAusL Dollar 
N. Z. Dollar 
Cordoba . 

C.T. A. Franc 
Naira - 

Norway Krone 
Rial Omani 
Pakistan Rupee 
Balboa 
IQna 
Guarani 


12.B7 

6.03 

9.6126 

2.2330 

2.3330 

43.60 

77.60 
6.6950 

11.165 
4.4900 
. J 1.0950 
/(com) 72.ZS0T 
\(Tftno> CTJJ8B5 

965.0 
17.6730 
1^393.75 

n/a 

0.6695 

1.1065 

9.61 

1.938.26 
480.626 

3.9825 

558.6 
Q.67E(sg) 

2.679.6 
16.73 
2X670 
1.974(11) 
l^sioxs 
0.611 

" 892.0 
7.6785 

I. 7995 
2.2330 
0.6610 
3.855 

65.45 

II. 86 

111.60 
480.625 
1.84 
5.0925 
8.7640 

961.26 
0.7560 
9.6125 
97.50 
17.65 
51.50. 

- 480.626 
9,6135 
(0)6.5742 (11) 
6.03 

8.74teg). . 

64.45 

• 2.0370 
26.75 
4.545 
33970 

155.00 
2.0370 
£.3385 
22.07 
480.625 

1.242380 (sg) 
11JB175 

- 0.769 
21.85 
2J2330 
1.5656 
278.90 


PLACE AND LOCAL UNIT 


Peru. .... 

Philippines^. 

Pitcairn Islands (S) 

Poland.—.^ 

Portugal. 


Port Timor 

Puerto Rico 

Ontflr IS). 

Reunion lie do la_. 

Romania- . _ - 
Rwanda^. 

St. Christopher (S) 
at. Helbna. 

St. Lucia; 

8t Pierre 

St Vincent (S). 

Salvador Et. 

Samoa American „ 

San Marino 

Seo To'e & Principe 

Saudi Arabia 

Senegal ....... 

Seychelles. 

Sierra LoonefS) M _ 

Singapore (S) 

Solomon lstends(Si 
Somali Republic.. _ 

South Africa tS) 

South West African 
Territories (S)»_. 

Spain 

Spanish ports in 

North Africa. 

Sri Lanka (S) 

Sudan Republic 

Surinam 

Swaziland (S) 

Sweden 

Switzerland 

Syria. 


VALUE OF 
£ STERLING 


Sol 

Philippine Peso 
I £ Sterling 
I New Zealand 8 
Zloty 

Portugu’se Esoudoj 
Timor Escudo 
U-S. 8 
Qatar Ryal 
French Franc 
Leu 

Rwanda Franc 

E. Caribbean 8 
St Helena £ 

E. Caribbean 0 
Local Franc 
E. Caribbean 8 
Colon 
UJ. 8 
Italian Lire 
Dobra 
Ryal 

CLF.A. Franc 
S. Rupee 
Leone 
Singapore S 
Solomon la 8 
Somali Shilling 
Rand 


S. A. Rand 
Peseta 

Peseta 
S. L. Rupee 
Sudan £ « 
S. Guilder 
Lilangeni 
S. Krona 
Swiss Franc 
Syria £ 


Taiwan 

Tanzania (SL 

Thailand 

Togo Republic 

Tonga islands (S). 

Trinidad IS) 

Tunisia 

Turkey. 

Turtcs-A Caicos — 
Tuvalu. 


.. New Taiwan 
Tan, Shilling 
.Baht 

. C.FJL Franc 
. Pa'anga 
.Trinidad &Tob.8 
.Tunisian Dinar 
. Turkish Lira 
- UJ5.8 . 

. Australian 8 


Uganda (SI 

United States.. 

Uruguay. ' 

Utd. Arab Emirates 

U.S.S.R. 

Upper Volte 

Vatican 

Venezuela 

Vlotnam. 


Virgin telands U^. 

Western Samoa (S) 

Yemen (Nth) 

Yemen (8th) 

Yugoslavia — ... 

Zaire Republic Zaire 

Zambia Kwacha 

Zimbabwe Zimbabwe 8 


Uganda Shilling 
Uj. Dollar 
Uruguay Peso' 
U.A.E. Dirham . 
Rouble 
C-F.A- Franc 
Italian Ure 
Bolivar 

Dong 

us. Dollar - 
Samoan Tate 
Ryal 

S. Yemen Dinar 
New Y Dinar 


!oxc<A)6oa.oa 

16.15 

sjiiss 

f (Cml6a.7H 
1 (T16B.74 
111.60 
111.60 
2.2530 

8.18 
9.6125 
I (Cm)9.35 
\(n)OT25.64 
108.49 
6.03 
1.0 
6.03 
9.6125 
6.03 

5.59 
2.2330 
1,938.25 

78.75 
7.40 
480.625 
14.36 (SG) 
2.5896 
4.9425 
1.9355 
(A) 13.45 
1.7996 

1.7995 
159J5 

169.2 B 
36.90 
1.84 
3.9970 

1.7996 
9.6825 
3.555 

(AJB.7555 

(p)8D.40 

18.00 

45.15 

480.625 
2.0370 
5.3590 
0^96 (SG) 
164.06 
2.2330 
2.0390 

1CL73 
2.2330 
f (cm) 19.32 
I (fri) 19-33 
8. 31 
1.4500 

480.626 
1,93B^5 

9.59 

(10)4^616 

t(TH^34(|) 

2J330 

8.1235 
10.07ISG) 
(A) 0.7615 
46.1696 

6.646085 

1.76 

1.4450 


■That pan of dis French community In Africa formerly French West Africa or French Equatorial Africa. (Rupees per pound. ^General rates of oil and iron 
exports 93:80- "Rates Is the transfer market (controllwi). ttRaie is now based an .2 Barbados S to the. dollar. $$Now one official rate. (U) Unified rate. 

Applicable on all txansaetiona except countries having a bilateral agreement with Egypt, and who are not members of IMF. (||)Based on gross rates against 

Russian rouble. ©Incentive rate. 


77jJj amwwjceMOU appeals as amatrer of record only. 
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VS. $ 20,000,000 
Medium Term Loan 

Managed by 

BANQUE DE L’UNION EUROPfiENNE 

Co-managed by 

. BANQUE NATJONALE DE PARIS 
CREDIT AGRICOLE (GNLCA) 

Provided by. 

i BANQUE CX)MMBRCIALE POUR L’EUROPE DUNORD (EUROBANK) 

BANQUE FRANCAISE DU COMMERCE EXTERIEUR BANQUE NATJONALE DE PARIS 

BANQUE DE LTJN1QN EUROPEENNE CAISSE NATION ALE DE CREDIT AGRJCOLE 

CREDIT COMMERCIAL DE FRANCE _ CREDIT INDUSTRJEL DE L'OUEST 
CREDIT LYONNAIS SOCIEtE LYONNAISE DE DEPOTS 

AgCBt 

BANQUE DE L’UNION EUROPE ENNE 


BASE LENDING RATES 


A3X. Rank 17 % 

Allied Irish Bank 17 % 

Amro Bank 17 % 

American Express Bk. 17 % 

Henry Ansbacher 17 % 

A P Bank Ltd. 17 % 

lArbuthnot Latham ... 17 % 
Associates Cap. Corp- 17 % 

Banco de Bilbao. 17 % 

Bank of Credit & Cmce. 17 % 

Bank of Cyprus 17 % 

Bank of N.S.W. 17 % 

Basque Beige Ltd. ... 17 % 
Basque du Rhone et de 

la Tamise SA. 17}% 

Barclays Bank 17 % 

B remar Holdings Ltd. IS % 
Brit Bank of Mid. East 17 % 

l Brown Shipley 17 % 

Canada Permt Trust.. 18.% 

Cayzer Ltd. 17 % 

Cedar Holdings 17 % 

Charterhouse Japbet... 17 % 

Choulartons 17 % 

C. E. Coates ..._ 17 % 

Consolidated Credits... 17 % 

Co-operative Bank *17 % 

Corinthian Secs 17 % 

• *he Cyprus Popular Bk. 17 % 

Duncan Lawrie 17 % 

‘isil Trtuft : 17 % 

E. T. Trust Limited ... 17 % 
First Nat. Fin. Corp— • 18}% 
First Nat. Secs. Ltd.... 19 % 

Robert Fraser 18 % 

I Antony Gibbs 17 % 

Greyhound Guaranty. . .17 % 

Grindlays Bank $17 % 

I Guinness Mahon 17 % 


■ Hambros Bank.....'. 17 % 

■ Hill Samuel - 517 % 

C. Hoare & Co ;.J17 % 

Hongkong & Shanghai 17 % 
Industrial Bk. of Scot 17}% 

Keyser Ullmann ...' 17 % 

Knowsley & Co. Ltd.... 19 % 
Langris Trust Ltd....;.. 17 % 

Lloyds Bank' 17, % 

Edward Mans on & Co, 18 % 
Midland Bank 17 % 

■ Samuel Montagu ...... 17 % 

■ Morgan Grenfell ...'...-17 % 
National Westminster 17 % 
Norwich, General Trust 17 % 
P. S. Refson & Co. ... 17 % 

Rossminster • 17 % 

RyL Bk. Canada (Ldn.) 17 % 
Schlesinger Limited ... 17 % 

S. Schwab 17 % 

Security Trust Co. Ltd. 18 % 
• ->dard Chartered ... 17 % 

Trade Dev. Bank 17 % 

Trustee Savings Bank 17 % 
Twentieth Century Bk. 17 % 
United Bank of Kuwait 17 % 
Whiteaway Laidlaw ... 17}% 

Williams & Glyn’s 17 % 

Win trust Secs Ltd. ...-17 % 
Yorkshire Bank 17 % 

■ Members of the Accepting Houses 
Committee. 

* 7-day deposits 15%, 1-month 
deposits 151*%. 

t 7-day deposits on sums of £104)00 
and under 15%. up to £25,000 
16**% end over £25.000 15*7%. 

X Call deposits over £1,000 15%. . 

$ Demand dBppsitB 15%. 


VJ :• 



I EUROPEAN OPTIONS EXCHANGE 

1 


April 

July 

OcL 


1 Series 

VOL 

Last 

VOl. 

Last 

Vol. 

Last 

Stock 

ABN C 

FJ60 

10 

32 






__ 

F.2 94.50 

ABN C 

F.30C 

9 

6.20 

5 

8.50 

— 

— 

n 

ABN C 

F.31C 

13 

2.80 

— 


— 



ABN C 

F.32C 

1 

1 

— 

— 

— 

— 


AKZ C 

F.22.5C 

29 

2.50 

19 

3.30 


— 

FJB4.10 

AKZ C 

F-25 

52. 

1.20 

53 

1-90 

— 

— 


AKZ C 

FJ7.5C 

15 

0.70 

77 

1J0 

— 

— 


AKZ C 

F.3C 

5 

0.10 

— 

— 

— 

— 


AKZ P 
ARB C 

FJ5 

F.55 


. 

20 

2 

3 JO 
9 

_ 


F6130 

ARB C 

F.60 

32 

1.80 

— 

— 

— 

— 


ARB C 

F.7C 

3 

0.90 

— 

— 

— 

— 

F.4^5 

EK C 


10 

Si, 

— 

— 

— • 

— 

FNC C 

62 a 

10 

Hb 

— 

— 

— 

— 

6183ft 

HE] C 

F.60 

2 

6.50 

— 

— 

5 

8 

F. 6 1.30 

HEl C 

F.65 

8 

3.70 

6 

6 

— 

— 

M 

HEI C 

F.7C 

6 

2 

— 

— 

— 

-w. 


HEN C 

F.5S 

— 

— 

3 

14 

— 

*— 


HEN C 

F.B6 

5 

8.50 

5 

7.80 

— 

— 

n 

.. HEN C 

F.6( 

12 

B.60 

— 

— 


— 

n 

HEN P 

F.44 

10 

0.40 

— 

— 

— 

— 

n 

HO C 

FJC 

2 

o.ao 

— 

— 

— 


F.19 

HO C 

F.82.5C 

2 

0.60 

— 

— 


■ — 


IBM C 

655 

17 

2if 

3 

4lj 

— 

— • 

?51 

'IBM C 

- see 

11 

1 

— 

— 

— 

1 — 

■9 

KLM C 

F.6C 

41 

4 

10 

7.50 

— 

— 

F.60.50 

KLM C 

F.7C 

.76 

1.60 

31 

3.10 

— 

“ 

99 

KLM C 

F.8C 

15 

0.40 

40 

1.10 


““ 

If 

KLM P 

F.6C 

25 

5 

6 




M 

KLM P 

F.70 

. 16 

10.60 

— 

— 


— 

If 

NN C 

F.10O 

1 

15 

— 

— 

— 

— 

F. 14.80 

NN C 

F.11C 

10 

B 

11 



— 

m 

NN C 

F.116 

45 

4.40 

4 

6 

— 

— ■ 

m 

NN C 

F.12C 

.29 

2 

— 

— 

— 


m 

NN P 

F.10C 

— 

— 

2 

1.80 



n 

NN C 

F.11C 

■2 

2.50 

2 

4 


— 

» 

NN P 

F.115 

2 

6 

8 



— 

99 

NN P 

F.180 

— 

— 

10 

9 


— 

Fr.4065 

PET C 

Fr.SSOC 

4 

1.50 

— 


“ 

— 

PHI 0 

F.17.5C 

1 

2.80 

— 

— 

— 

— 


PHI C 

FJO 

25 

0.60 

37 




n i 

PHI C 
RD C 

F-22.50 

F.145 

— 

— 

78 

10 

15.80 

— 

— 

F. 154. 10 

RD C 

F.150 

24 

8.50 

10 

10 

— 

— 

tt 

RD C 

F.16C 

155 

4.20 

60 

6 



t* 

RD C 

F.17Q 

300 

1.50 


9 



w 

RD C 

F.140 

4 

2.70 





to 1 

RD P 

F.145 

B6 

4.40 





M 

RD P 
UNI C 
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Companies and Markets 


ACF Industries... 29 4 
j 12 

AM Inti........... J 145* 

ARA. ! 27 

ASA 391, 

AVXCorp.. 205 b 

Abbotts Labs— . 37&a 

Acme Clevc. < 22 

Adobe Oil a Gas. 43 le 
Aetna Life & Gael 347g 
Ahmansnn (H.F.)| 171, 
Air Prod & Chemj 331, 

AKsona • 05a 

Albany inti 27 >, 

Albflrto-Culv. i 75, 

Albertson's - I 8 I 3 

Alcan Aluminium' 46*8 
Alco standard.. ' 263 b 
A legheny Ludm.l 24^ 
Ailed Ctiemical..' 423 b 

Allied stores. 21iu 

AMin-Chalmere I 24 

Alpha PorM 1 16Sb 


Columbia Gas ... I 253, 
Columbia Piet .— 1 293* 

Cam. ms. Am I7?s 

Combustn. Eng- 503* 
CombUSbLEquIp. Big 
omwith EdlBon..i 21 
Comm, sateille.. 54 

Compugraphic.,1 25M 


Alcoa ] 

Amal. Sugar • 

Am ax ] 

Amerada Hess 

Am. Airlines 1 

Am. Brands- 

Am, Broadcasts. 

Am. Can ■ 

Am. Cyanamid ...j 
Am. Elect Pwr...: 

Am. Express ; 

Am. Gen. Insnce.. 
Am. Holst & Dk... 
Am. Home Prod..- 
Am.Hosp.Gupply 
Am. Medical int. 1 

Am. Motors | 

Am. Mat Resces.-. 

Am. Potflna | 

Am. Quasar Pet..' 


CJG .• I 

Comp. Soience..| 

Cone Mills 

conn Gen Ufe.J 

Conoco ...1 

Conrac - j 

Cons Edison .] 

Cons Foods. ......; 

Cons Freight. J...' 
Cons Mat Gas—. . 
ConsumerPoworj 
Corrtt Air Line*...- 

Conti Corp j 

Conti Group 1 

Conti Illinois.. ; 

contfTeiep 

Control Data | 


Am. Standard- 

Air.. Stores 

Am- Tel. & Tel... 

Amfac 

AMP 

Ampex — 

Am star 

Amstead Inds— 
Anchor Hockg-. 
An house r-Eh .... 

Areata- 

Archer Daniels. 
Armca 


Cooper inds. 60 

Coo rs Adolph.-... 11 

Copeland-- 19 U 

Copperweld 16 1 : 

Coming Glass..... 46' 
Qorroon Black.... 23 ae 
Cox Broadcast's 63 
Crane-.—.......... 37 

Crocker Nat 2713 

Crown Cork-.. ... 23 Jg 

Crown Zell 34 

Cummins Eng .... 28'z 
Curtlss-Wright... 10 t 8 

Damon 45* 

Dana - SOU 

Dart Inds 36 

Data Gen 65 

Dayton- Hudson 3BI; 

Deere 29', 

Delta Air ' 32 

Denny's < 125s 


Armstrong CK- 

AsemeraOil 

Aaarco :. 

Ashland Oil 

Assti D Goods.... 
Atlantic Rich.... 
Auto. Data Prg... 

Avco 

Avery Inti... 


14 1 3 ) 14 
.1 17 I 17 
315* , 3ie s 
. 311 b I 311, 
.. 17*b ' 17 >2 
1 84lB ! 841; 
.1 56U I 361, 
.: 21U ! 211* 
15k ! 155s 


Dentsply Inti 

Detroit Edison.... 

Diamond Inti 

Diamond Sftamk 

DiGiorglo 

Digital Equip 

Dillingham 

Dillon 

Disney! Walt) 

Dome Minas 

Donnelley (RR).... 

Dover Corp 

Daw Chemical.... 

Dow Jones 

Dravo 

Dresser 


Dr. Pepper-- 

Duka Power 1 


Duka Power 1 

Dun 6c Brad [ 

□u Pont ; 

EG &G. ' 


AvneL.. ' 

Avon Prods | 

Baker Inti.- 

Bolt. Gas & El 1 

Bancai Trist- .......I 

Bangor Funta. ...I 
Bank America....; 

Bank of NY 

Bankers Tst. NY. 

Barry Wright ! 

Eausch & Lcmb- 
Eaxi Trav Lab-.. 
Beatrice Foods..., 
Sccknan Instr... 1 

Bcker Inds 

Bell d- Ho’.voll 

Berdix 

Beneficial— 


EMI ' 

Ensco ; 

Eastern Airlines.. 
Eastern Gaa A 
Eastman KodakJ 

Eaton .J 

EchlinMfg i 

Eokerd Jack j 

Electronic Data..| 
Elect. Memories., 

El Paso • 

Emerson Elect..., 

Emery Air Fgt , 

Emhart 

Engelhard MC....I 


Beth steel 

Big Three Inds... 
Slack A Decker-. 

Black HR 

Blue Bell 

Boeing 

Bo 1 so Cascade... 

Borden 

Borg- Warner 

Braniff Inti 

Briggs Strain 1 

Bristol-Myers | 

BP ; 

Brockway Glass, 

Brown 

Brown Forman B 

Brown Grp 

Brown & Sharp ..I 
Srowng-Ferris....' 
Brunswick ; 


Enserch 

Envirotech 

Esmark 

Ethyl 

Evans Prods- 

Ex Coll O 

Exxon 

FMC 

Fab ergs ; 

Fodders. I 

Federal Co._ | 

Federal-Mogul... 
Fed. Nat- Wort... 
Fed. Paper Brd - 
Fed. Resources.. 
Fed. Dop. Stores. 

Fieldcrest Ml 

Firestone j 

1st Bank System- 
1st Charter Fin...; 


Bucyrt/s-Ene , 

Burlington lnd....i 
Burlington Nrhn.i 

Burndy ! 

Burroughs 1 

CSIinds.. 1 

CBS • 

CPC Inti- : 

Campbell Red L-, 
Campbell Soup.. 
Campbell Tagg... 
Canal Randolph.' 

Can. Pacific 

Carlisle Corp ; 

Carnation 

Carp Tech 1 


16. , l&g 
151, | 15 
567a I 5613 

26 255* 

641- 635, 

35 35 

445a 1 44?a 
585, ; 58 1 a 
281, ! 28 

27 | 27!e 

EOSg . 205a 
13Ie • 14 
52 1, i 323a 
20!a 20 V, 

22 ' 2Us 

30 29 Te 


1st Chicago 

1st City Bank Tex 

1st ini Banc • 

1st Mississippi—. 
1st Nat Boston..' 
1st Pe nn : 


Flsons 


Floctwood Eat 

Flexi-Van 

Florida Pwr & L., 

Ford Motor 

Foremost Mck—.i 
Foster Wheeler.. 

Foxboro 

Franklin Mint 

Freeport Mini. ...1 

Fruohauf 

GAF 

GATX : 


121b 1 121* 
59 ! 39 l a 

371, | 87 
24 243, 

283b 281, 

61, 6 
6 6 
55a ■ 51a 

16i 8 16i a 


263b j 857a 
23 1, 25i, 


23 is I 25aa 
25 I 24>2 


34is ! 34 1 8 
7i a I 7 


554 35 1 8 
24 I 235s 


85, 9 

263, 87 


Carter Hawley .., 

Caterpillar ' 

Calanesa Corp ..! 

Centex • 

Central &SW 


Contra! Soya 

Central Tel Util .. 


Certain-teed J 

Cessna Aircraft-' 
Champ HomcBId' 

Champ Inti I 

Champ Sp Plug.; 

Charter Co I 

Chase Mannhatn 

Chemical NY ; 

Cheese Pond I 

Chcssie System.. 1 
Chicago Pneum. 

Chrysler 

Chubb '■ 


GK Technologies; 
Gamble- Skogmo: 

Gannett 

Gelco. 

Oen Am Invest... 

Gen Cinema 

Gen Dynamics .... 

Gen Electric | 

Gen Exploration; 

Gen Foods. 

Gen Instrument 

Gen Mills j 

Gan Motors. < 

Gen Portland 

Gen Pub Utilities! 

Gen Reinsce. ] 

Gen Signal 

Gen Toiep Elec - 

Gen Tire, 

Goncaeo. 1 


CincInnati.'Mii.-.. 

Citicorp 

Clbes Service. .. 

City Inveatg 

CiarU Equipment 
CIcvc Cliffs Iron. 

Clorox...- - .. 

Cluett Peaby 

Coca Cola 

Coca Btl. NY 

Colgate Palm 

Collins Aikman.... 
Colt Inds i 


Genuine Parts. . 
Georgia Pac... . 
Goo source 

Gerber Prod. 

Getty Oil 

Giddings Lewis.. 

Gillette 

Global Marine. . 
Goodrich tBFi.... 
Goodyear Tire.. , 

Gould .. 

Grace 

Grainger (WW> - 
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2 I ir a 
165, t75a 
543, 34Bg 

324 | 33 lg 
424 I 433, 
164 I X6 
24i fl ; 83J a 
203s ! 80lc 
20 , 194 

404 | 403* 

184 r le 

758 ; .73, 

234 841s 

27 I 275s 

271; | 27bfl 

16 I 15 

48 s , ! 48 s * 



534 

New England El.. 20ig 

New Eng .Tel 31 t 8 

NY. State E&G..., 154 

NYTiftles 191* 

Ncwmont Mining 32 4 
Niag. Mohawk.... 123, 
Nielsen (AC> A..... 214 

NL industries 57 

NLT 18 


Humana 

Hunt (Philip A)....) 

Husky OH 

Hutton lEF) 

Huyck 

1C Inds 

INA Corp 

IU Inti 

Ideal Basic ind_! 

(deal Toy 

IC1 ADR 

Imp. Corp- Amer 

INCO. 

Ingersoll Rand _. 

Inland Steel 

Intel 

Interlake 

Inter North 

IBM I 


Norfolk A Westd 
Nth. Am. Coal.... 
Nth. Am. 1 Phil p*. 
Nthn. State Pwr. 
North gate Exp... 

Northrop 

Nwest Alrlldas... 
Nwest Bancorp... 

Nwest lnds„ 

Nwestn Mutui-,.. 
N westd Steel W. 

Norton 

Norton Simon 

Occidental Pet... 

Ogden - 

Ogitvy + Math — 
Ohio Edison 
Okla. Nat. Gas-... 

Olln 

Omark 


Int- Flavours 

Int. Harvester 

Int. Income Prop 
Int. Multifbods... 

Int. Paper 

Int Rectifier 

Int. Tel & Tel .... 

Iowa Beef. 

Irving Bank 

James iFSf 

Jaffa-Pilot...- 

Jewel Cos_ 

Jim Walter 

Johns Manville... 
Johnson Contr.... 
Johnson ftJns.... 
Johnathn Logan. 

Jostens- 

Jay Mfg~ 

K Mart. 

Kaiser Aiumin.... 1 

Kaiser Steel.- ; 

Kaneb Services..! 

Kaufman Brd ! 

Kay Corp 

Kellogg 

Kennecott Cpr... 

Konnametal ! 

Karr-McGee.- f 

Kldde Walter 

KJmbeifey-Clk .... 
King's Dept. St— . 
Knight Rdr. Nws- 

Koehrlng 

Koppers 

•Kraft. 

Kroahler 

Kroger. 

LTV j 

Lanier Bas. Prod-; 

Lear Slegler 

Leaseway Trans.! 

Leesona. 

Lenox | 

Levi Strauss | 

Lavitz Furntr . ...r 
Libby Owen* Fd-, 

Liggett Group 

Lilly 1 Eli) 

Lincoln Nat. i 

Litton Inds 

Lockheed -.1 

Loews. | 

Lone Star Inds — 1 


Outboard Marine 
Overseas Ship.... 
Owens- Corning.. 

Owens Illinois 

PHH Group 

PPG Inds 

PeJsst. Brewing... 
Pac. Gas £ Elect 
Pac. LJghting ..... 
Pac- Lumber 


Pac. Tel ± Tel. ... 

Palm Beach 

Pan Am Air 

Pan Hand. Pipe.. 
Parker Drilling... 

Parker Hanfn 

Peabody Inti — 

Penney JC. 

Pennwalt 

Ponnzoji 

People's Gas 


PepsiCo 

Perkin- Elmer 

Petrie Stores 

Petrolane 

Pfizer 

Phelps Dodge 

Phila, Elect - 

Philip Morris 

Phillips Pet 

Pillsbury 

Pioneer Corp 

Pitney-Bowes 

Pittnton - 

Planning Rsch.— 

Plessey 

Polaroid - 

Potlatch — 

Prentice. Hall 

Proctor Gamble. 
Pub. Serv. E&G. 


Longs Drug Stna— ; 
Louisiana Land-.: 


Louisiana Land-.: 
Louisiana Pac-...’ 

Lowen&teln 

Lubrizol .j 

Lucky Strs 

MCA. ■ 

Macke ; 

MacMillan 

Macy i 

Madison Fund. ...j 
Mfcrs Hanover... 

Mapco 

Marathon Oil I 

Marine Mid. I 

Marl ay. I 

-Marriott...... .... 

Marsh McLenn.J 
Marshall Field....; 

Martin Mtta. 

Maryland Cup....| 

Masco j 

Massey-Fergn 
Mass Multi Corp. ; 

Mattel 

j May Dept Strs . ...1 
.Mayer (Oscar]....i 

Maytag 

McCulloch Oil.... 
McDermott (JR) . 

McDonald's.. 

McDonnell Doug.: 

McDonough-. 

McGraw Edison.. 

McGraw-Hill 

McLean Truckg..- 

Moad 

Media Genl 

Medtronic 

Mellon Natl 

Melwlle 

Memorcx 

Mercantile Strs... 

Merck. 

Meredith 

Merrill Lynch — t 


Pub. s. Indiana...; 

Pullman—. ; 

Purex I 

Purolator > 

Quaker Oats- 

Quanex 1 

Questor 

RCA :l 

Ralston Purina...! 

Ramada Inns I 

Rank Org ADR ....1 

Raytheon...: 

Reading Bates.. _ 
Redman Inds — , 

Reeves Bros. 

Reich hold Chum. 
Reliance Group- 


Republic Steel....! 

Rep of Texas. I 

Reach Cottrell.... 
Resorts Inti A...._[ 

Revco (DS) 

Revere Copper... 

Revlon 

Rexnord ...... 

Reynolds iRJI 

Reynolds MU#..... 

Rich- Merrell 

Rite Aid 

Roadway Exps... 

Robins tAHI 

Rochester Gas... 

Rockwell Inti 

Rohm & Haas. 

Rollins. 

Rofm— 


Roper Corp* 

Rowan 

Royal Crown 

Royal Dutch 

Rubbermaid 

Russell Stvr 

Ryan Homes 

Ryder System 1 

SFN Companies,.: 
5PS Technology. 1 

Safeco j 

Safeway Stores 
St- Joe Minis.. . . 
SL Louia-San F..- 

St. Paul Cos 

St. Regis Paper...: 

Santa Fe Inds 

Santa Fo Inti 

Saul Invest.. 

Saxon inds... .i- .g 
| Scherlng Plo — r 


Scott -Pa per 

4S& 

. Sc udder Duo V— 

1 

Sea Contra 

14 

Seabrt Coast I 

30 

Seagram ... 

B3ifl 

Sealed Power.... 

144* 

Searie (G D). ....... 

1SG<) 

Sears Roebuck... 

15Sfl 


47 n 

Security Pac 

24 


Simplicity Pan. 


mm 


29t 8 
95®, 

4S5b , 

335 4 344 

174 I 171$ 
32Ss 


mm 

wirl 
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m 


444 

604 
26Eb 
BO 3b 
3 63, 

184 
313, 

22Bb 

23 
364 
317 8 
204 
384 
29 

474 I 484 


165b 1 164 


te 


S 


1759 174 


Vartan Assocs. 
Vernitron 


Virginia EP 

Vulcan Matrls 

Walker (Hiraml... 
Wallace Murray- 
Wal-Mart Stores. 

Wamoco 

WarnarComms.J 
Warn or- Lam bt 
Warner Swasey-i 
Washington Post 

Waste Mangt 

Weis Mkts 

Walla Fargo.—... 
W. Point Pappi— 
Western Airlines^ 
Westn. Bancorp-] 
Westn. Nth. Am or 
Westing house .... 

Wastvaco 

Weyerhaeuser.... 


Wheelabratr F...I 
Wheeling Pitts... 

Whirlpool 1 

White Consoltd.. 

Whlte Motor 

Whittaker ; 

Wiekea \ 

Williams Co , 

Winn-Dixie Str. .. 
Winnebago .. . .1 
Wise Elec Power 

Wool worth : 

Wrigloy 

Wyly 

Xerox 

Yellow Frt Sys... 

Zapata I 

Zenith Radio : 


Apr. I Apr. : Apr. 
13 ; 17 1 16 


1 ] | 1960 (Since CmpHf’n 

Apr. , Apr. Apr. ; , i 

15 14 j 11 > High : Low High j Low 


Apr. : Apr. Apr. Apr. I 

' 21 ; 18 . 17 ; 16 : High j Low 


• Induslr'ls 7E3.40 7GB.6E 771.25 78S.367M.90 79135- 901.15 759.38 11051.70 4I.M 

1 15r3» rjr.ji : (1I.T5; (2:7.‘J2) 


AUSTRALIA , 

Sydney All Ord. MSiGiSS )' 778.71', 785.18 782JH 779.80 947.47 n4r2| I 780.00 (1:1* 
Metals AMinls 11958 IS) 4BS7.6S 47G5.8I 47B4.BB 4728.45 6680.95 H4(Si 14581^8(28/2) 


1 


Wall St. mixed at mid-day 




H'mcB'nde 69.97 68.7 V 63.52 6S.S5 66.66 86.e4 74.01 65.87 - — 

■ i9il> • >28'5< ' 

Transport.. Coil? 240.65 242.94 246.S5 2*8.00250.63 S05.E0 255.69 1 365.60 12.22 

. iS/2' .27 5) ' i6/2.'HMo'7f52) 

Utilities... 109.60 1 05.97 1 06.77 1 0S.E5 105.66 106.41 115.45 95.04 165.22 10.52 

1 13:2. (27, 1; .(20.4/69) (2Bj4;42i 

Ta ®S-if°' 36,850 3 2,770 39,730 25,570 2 7,671129,960 — — — — 


AUSTRIA 

Credit Akticn (2M.ES) 68J4 67.99 67.37 . £7.5 5 69.40 (7/1) 67.43!U,4) 


BELGIUM 

Belgian SE <31.-12 65i 95.57 94J2 94.47 94.77 1 105,75 (11.2* • 90.14/31:5* 


DENMARK 

Copenhagen SE fl.1.73i 73.95 79.02 79.S5 1 79.03 88.74 


4 Day's high 775.94 low 760.32 


Mar. 2B : Mar. 21 Year ago rapprox 



FRANCE 

CAC General '29- 12.61 > 104.3 1 105.90 102.60' 104.50 117.60 ( 22:61 I 97.1(3,1. 

Ind Tendance i2B 12,’79'> 100.0 100.20 93.40 1 10 1.ED 109. 7B i)2:7i 85.60 (Si I* 


GERMANY 

FAZ-Aktien/5l'12'S8i 22S.0 1 220.82 220.05 S 16,21 258.89 < 25(2) , 212.73 (28/31 

Commerzbank! Dec. 1355 702.4 690.10 691.90 679.20 749.2 i29;2* . 667.0 i27;Si 


STANDARD AND POORS 

1980 Since CmpU't'n 

; Apr: Apr. Apr- Apr. . Apr. Apr. '■ . — 

I IS 17 16 15 .14 11 . High' Low High Uw 


HOLLAND 

ANP-CBS General (197D| Bl.3 9I.C0 92.20 Bl.BO B7.0'U/2l 

ANP-CBS Indust. • 19701 65.1 64.96 65.10 64.90 68.2 tlTfli 


74.0 (27(ii 
W.2 (28/3) 


tlndust'la .. ' 1*2.44 113.06 115.69 1(5.20 1(5.45 ( (8.45' 134.47 1(1.09 154.64 a.SZ 

; ilJift (S7/S* ll1(l;75»/M.«-I2 

(Composite' ICO £5 1G1.C5 101.51 102-63 102^4 103.791 118.44 96.22 > 155.85 4.40 

' i!Mi 1 (27‘J) ilKl.TSl *T 6,3' 


HONG KONG 

Hang Seng Bank(3l.7.64! < B > 622.86 814.71 788.27 963.17.15 .2) 


738.92 M9;3i 


Ind. div. yield : 


Apr. 3 Year ago (approx 


ITALY 

Banca Comm. Ital (1872) 94.24 93.57 95.18 87.76 85.31 i26/2i 


Ind. PIE Ratio 


JAPAN 

Dew Average (16 5-49) 6810.67 6811.5S 6798.78 E77D.57 6816.98 .14 2* 
Tokyo New SE 140:68) . 462.12. 462.86. 462.48 <61.29472.65 (K.-2) 


8475.83 (27(31 
449.01 (10)3) 


Long Gov. Bond Yield 


NORWAY 
Oslo SE i III TP 


119.50 121,05 121.79:122^6 14*.70 , 14,'2i 110.12*28)5 


N.Y.S.E. ALL COMMON 


Rises and Falls 
-Apr. 18 Apr. 17 Apr. 16 


SINGAPORE 

Straits Timet I1S66) 457.46 487.86 469.40 465^5 504.11 (6(8) <29.7S(2/1) 


Apr. Apr. Apr. Apr. — Issues Traded. . 1^78 ; 1,810 1,936 

13 17 36 15 High Low Rises 789 661 745 

— Falls 721 893 [ 872 

57.2157.4663.9558.30 67.77 : 55,30 Unchanged 368 566 321 


High Low 


SOUTH AFRICA 
Gold i1993> 

(Up 837,1 

518.0 : 521.0 1 

EM. 3 (Bid 

- 505.0 (Bill 

Industrial (1899) 

• *ul . 432.4 

492.4 : 49L5 - 

517.2 (14.3) 

: 4*&0 (29(1) 


(15(5) ! (27(5i 


New Highs. — 

•New Lows — 


SPAIN 

Madrid SE (2B. IZ 79) 


(Ci 98.74 - 93.63. 98.94 103.29 1 21 ,2) I 89.14 (18(41 


MONTREAL 


: Apr. . Apr. Apr. \ Apr. !- 
; JS ! 17 . 16 ! 15 


SWEDEN ! _ „ 

Jacobson & P. (Id, -58/ B6J.S3 886.93' 389.57: 369.08' 366.88 (l. r 2) | 334.72 (17M, 


Industrial 

Combined 


; 358.62 339.65. 145.72 £53.04 423.80 (25-2/ 

i 313.94 313.16. 317.15 523J61 578.90 (28 Q\ 


223.21 -27.3) 
296.90 ,27 3. 


SWITZERLAND 

Swiss Bank Cp. (51.‘I2<38 28S.fi 284.80 285.30. 282.381. 817.9 (11f2> 284, Ml (18 4) 


TORONTO Composite- 1307.0- 1801.7 1817.S 1951.2 2192.6 <23,21 


NEW YORK ACTIYE STOCKS 

Change Chengs 

FfiJjy Stcchs Clcsinn en Slocks Closing on 

uaded. pnca day Traded pnes da-/ 

Sony "23.000 7’, + * s ATT 308J00 50f - b 

Far d ftloror . . £55.300 22 1 , — I 5 * 3oeing 291,200 3*1 -I’i 

Gor.crjl Motors 4&J.7DO ACij —2 Orcidsntsi Pm. 33l,COO 21 — *, 

IBM 411.SC-7 5I 1 * — Comm. Edison 272.900 21 +4 

Texaco 339.200 32*j — r , Houston Indus. 241,700 28 + % 


WORLD 1 1 

Capital Inti. <I;l?7«i —• 124.B : 12S.0 ' 124.4 145.3 Ui.2i i 129J (27,*5l 




STOCKS ON Wall Street were 
mixed at mid-sesaoo after light 
dealings as investors remained 
cautious about the .economic 
outlook. 

The Dow Jones Industrial 
Avenge, at 763.91, and the NYSE 
All Common Index, at $97-23, 
were a marginal 0-51 and 2 cents 
up respectively at noon, but 
declines slightly outnumbered 
higher issues.* Turnover further 
contracted to 13.53m 'shares from 
last Friday’s midday level of 
16.18m. 

A substantial fall in the basic 
money supply, reported last 
Friday, renewed investor hopes 
that interest rates have peaked. 
But analysts said fears of a 
severe recession are - keeping 
many investors on the sidelines. 

They added that with news on 
March consumer prices and 
durable goods orders due today, 
there was extra reason for 
investor hesitation. Consumer 
prices rose by 1.4 per cent both 
in January and February. 

Oils and some interest rate- 
sensitive isues firmed, but Gold 
and Silver shares declined. 

Among - the actives, Texaco 
rose J to $33} and Mobil 1} to 
$69. Exxon picked .up i to $S7 
and Superior Oil $1 to $134. 

American Telephone gained i 
to $50}, Texas Utilities i to $1$8. 
Middle Sooth Utilities J to $13} 
and Commonwealth Edison i to 
$21}. 

ASA receded 1} to $38 J, Dome 
Mines 3 -to $5J, Heel a Milling 1} 

tO $34} and Call a ban Mining 

to S22J. 

Yates Industries lost 33 to 
$25 1 on ending merger talks with 
a company it had not Identified. 
Burlington Northern, however, 
rose 1} to $5$} on higber first- 
quarter net profits. 

Motors remained weak. They 
have reported extensive lay-offs 
recently due to reduced car 
sales. Ford shed 3 to $223 and 
General Motors J to S40. Merrill 
Lynch last week downgraded its 


earnings forecast . for ■ both 
companies. 

THE AMERICAN SE Market 
Value Index hardened ■ 0.25 to 
235.97 at noon on thin volume Of 
126m shares (1.17m): 


Canada) 


Mixed movements' were also 
registered on Canadian markets 
after quiet eariy dealings. . The 
Toronto Compose - Index eased 
0.7 to Z;806.3 at mHdfly. The 
OH and Gas Index' put on 11.0 
to 3,901.5, Ckfids declined 29.8 to 
2,708.5 and Meted® and Minerals 
7.8 to 1,34*. 


Japanese stocks’, by- using their 
“oil money/’ A president ^of; a 
major Japanese securities; com- 
pany was reporte dto be plan-' 
■ ning to vfeit the' Middle East' to. 
call , for more investment Kobe 
Steiel . gained Y3- W Y188 and 
Sumitomo Metal put ob,.Y 5.. to- 
Yifio: . •: 

Some export-orientated Light 
Electricals - and ;Motors ~ . per- 
formed well; Sony rising Y50~fQ 
Y1.930, Tictor also Y50. to 
Yl,360, Yamaha Motor Y30 to 
Y970 and Monda YU^to Y58& 
Q JWfoimB& BT RAH TRA Iff 


SstutoB -gaiiied 20 cedt5to.AS7^ 

• Hairtogen . - t 8 ceutt ; id - A$ii8| 
Crusader (Ml 18 cents Jo ASiSO 
and. Ountin .5 cents ; to -. 

: .Gold'.' stocks' were a£ the' bther 
- end .of fhe.spectrom^^-^ ^ 

; a fiat performance r for . gold In J 
■ Hong Kong^over’the ,weekenfli 
-- and heavy - selling - resiilfed -in.. % * 
2icerfts fall^ Bongalnri^^: 

, .-A$3-88-. and-a^S.Tceots \ 

fyapal Norsemau to 


Closing prices for North 
America were not available 
for this edition. 


Tokyo 

Stock prices generally moved 
higher in the morning session 'as 
Steels, Heavy . Industries and 
Shipbuildings were actively 
bought. However, most investors 
turned cautious in the afternoon 
session, apparently because they 
are not sure how. the. Iranian 
situation will, develop, and the 
market mainly slipped back. 

The Nikkei-Dow Jones Average 
closed 'a net 0.72 easier at 
6,810.67. Declines on the First 
Market section finally outs cored 
gains by 355 to 266 after a fairly 
large turnover of 350m shares, 
against last Finlay's 400m. 

Oils, which had advanced 
sharply in ini t ial dealings, were 
broadly sold near the - close, 
under profit-taking, pressure. 
However- Codls finished higber 
on reports that Iran might sus- 
pend trade oil supplies to Japan. 

Nippon OS lost Y10 to Y2.420, 
Teikokn OU Y10 to YL390 and 
Showa Oil Y12 to Y44X, but 
Sumitomo Coal rose Y5 to Y361 
and Mitsui Mining Y3 to Y843. 

Trading Houses were mostly 
lower on balance,' with Mitsu- 
bishi receding Y1S to Y680. 
Mitsui, which had invested in' a 
major petrochemical project' in 
Iran, shed Y2 to Y310. 

Brokers said Kobe Steel, 
Sumitomo Metal Industries and 
other large-capita IShares were 
traded actively and maintained 
firmness on speculation that 
Investors in the Middle East will 
increase their investments in 


Germany 


.> French - : »d fomng - sherav 4 ^ 
-priess i^ere mixediWith A . -|p,, 

•majority of; defines-’ after 


Bontse^ ^ prices mainly : impjrov^ 
in a thin bushiest l^ting- ihe 
Co nun erzbang Index 73 to 702.4 
Helping sentiment was a further 
strengthening ~ bf - ^the - Bond 
markets ./ and ' Usf ; Friday’s 
announcement hyvBASF of . an 
DM8 dividend afijdnst a previous 
dm6.- : ■■ 

to Chemicals, BASF were $0 
pfennigs firmer at DM143.60, fol- 
lowing Friday’s ..advance » bf 
DM2.70. . Bayer put on"DM15Q. 
Among , Stores, Karstadt moved 
ahead DM8.50 ,• ' and r KaOfhof 
DM6.50 in thin markets, BMW 
gained DM4 in Motors. ~ 

: -Public . Authority . ' Bond?, 
recording fresh gfiuns ranging to 
L25r. percentage pmntSf while the 
Bundesbank sold . ; a . nominal 
DM42J2m of papier, against ^ales 
of DM22m last Friday. Mark 
Eurobonds gained up to three 
percentage points: 


decline^ 
good 191 


Ket obseivets. 'sMd :tK* 
ir.;in' . Interest T. ntes.- ^cT;'. v ; *K 
i cmi aorriincrc performance " 


jj,- turned in- by wanyT.i.cdfr'-f v 3 
. panies had been dvemdovradiby^* \ 
two .-elements: ffewS:TasrTrfd& 3 
of -a defe riora tion 'in VF cancsS ^ ;d 

.trade’ position, and the focftfSa- t Jj a* 
yesterday was Settlement (Diy i 
for the monthly tradfog.Acroinft'-' 

"Batos were firmr in'conliasfc'|&> ,hr 

■the generally heritant . then* c } %-n: 
■ Foods, ^hstrdctidns; «nd : Metals 
were mface^- : while'declfoes - .p»3' - '* .. 

dominated in other 'sectors:;:.: ' : E - 
Ncibe! r»C|M3 eased 26 cehtiute© .(S' !L 
to FFr 46.6 despite announring ai>* 
return to. profits for-Jast yea*.-?,, 

BJC sKdd FFr 4" tp;_FFr -MS,** U „ 
failing to respond to- news* -gf ^ (6? ** 
higher flrst-qukrter tuliipver^^. ^»n “ 


Johaimesborg 


>ri nr 


Australia, 


• Gold shares and -Mining.^ 
Financials -. ^generally i riosedhr 


.HT Will . 


easier in sympathy with-;ti»^ 
lower Bullion pnee. 


Oils and Gas stocks were. In 
heavy demand in otherwise sub- 
dued trading as investors waited, 
for. firmer trends : to emerge In 
.world commodity trading. 

. : Overseas traders were finding 
Australian oil explorers , more 
attractive as the Middle East 
situation worsens. . Woods! de 
Petroleum . added 5 . cents more ' 
at A82J.5, while the new rights 
shares,, trading for the- last- time 
in their present form, were also 
5 'cents higher at 62 cents. The 
first instalment on ‘the new 
shares 'is to he called up today. 


President Brand lost 75 cents . 
at R3A25 and Southvaal 50 cents! 




at R2255, but Vaal Keels barfl : ^ 
ened 50 cento to R57^0. Amopg ' 
Financials'. Anglos shed: 25 (^to^-.-l^; e 


Financials'. Anglos shed: 25 (®?tr , ‘-. ■ , 

‘to H13 .00,' whito^iamondleadfer^ t . kF 1 
De .Beers declined : - JtO'.omts ; 9< a 
■miD. f . , .- ' ' • ■>— - " 

Flatinlims. were mtoed, -yfliile *,; „ 
Industrials tended easier in-.jil pita 
fairly active buslhessr /. 

Hoi» Kong .. > :■ n t 


Hoi^ Kong . .. > 

-' The '. mark et’ was closed yester- 
day for the Qu ora’s- BixtbdayA 

holiday: ' '' "* "" 


CANADA 


BELGIUM (continued) HOLLAND 


JAPAN (continued) 


4; 'm# 

-ins 3Wt 

^ 1-f \u 


A^ril I April 


April 21 


Ptice | + or 
Frs, J — 


Abitlbl 

Agmico Eagle 

Alcan Alumn 

Algcma Steel 

Asbestos. 

Bk Montreal. 

Bk Nova Scotia-. 
Basic Resource a.| 


184, 188# 

lOJfl 104, 
274, 284* 

318# 331* 

311* 313, 

231* 331* 

241, 23is 
121# 121* 


Patrofina— — .... 

4,866 

-6 

Royals Beige «... 

8.400 

+ 200 

Soc Gen Banq 

2,670 

+20 

Soc Gen Beige.— 

1.360 

—18 


3,540 

+40 

Solvay— 

8,380 

-30 


2,545 

+205 

UCB 

1.400 

—64 

Union Mlnlere... 

760 

—6 

Vlellle Mont 

1.368 

—12 




M ;«iff au 

rftn: fci 


Bell Canada | 

Bow Valley i 

BP Canada. i 

Brascan A | 

B.C. Forest I 

Cadillac Falry-.l 
Camflow Mines..j 
Can Coment...— 
Can NW Lands. J 


19Sg 191# 
401, 40 

40 393, 

241s 241* 

71* 7U 
221* 22ls 
175s 17 

17 171, 

121 * | 12 
17!i i 17 1* 


ACF Holding 73.9 

Ahold...-. 66.8rt 

AKZO 34.1. 

ABN -,294.5 

AMEV 97.6 

AMRO ; 61.8 

Bredero C«rt__ 201.S 

Bos Kails SI 

Buehrmarm-Tet . 63 A 

Caland Hldgs 26.7 

Elssvter..L—. ,316 

Ennia-.— 131.5 

Euro Com Tst 62 


satar ci 
Bri 

+ar« ! -<i: ; 

+50 7- '3«a3:a 
. JO* :hi ’ 
, 7 isenis ;»? i 
ir> 


April 21 I Price + or 
Kroner] — 


Can Packers 

Can Perm Mtg ... 

Can Tmstoo 

Can Imp Bank.... 

Cdn inds. 

Odn Pacific 

Cdn Pacific Inv.. 

Cdn Tire— 

Cherokee Res— 


Andelsbankon— : 

6alt(ca8kand i 

Burm & Wain | 

Cop Handelsbnk. 

D Sukkorfab 

Danske Bank 

East Asiatic.....— 
Flnansbanken ... 
Forenede Brygg. 


Chieftain 261* 

Cominco 55 

Cons Bathst A.... 145, 

Coseka Res. 17 (* 

Costaln 6i* 

Daon Devoid 5 t# 


Denison Mines... 41 


Dome Mines.. 


DomePetroieuml 62 'a | 621* 


Dom Bridge 16 

DomFoundrlas A 32le 

Dom Stores. , 17i« 

Domtar 1 22i, 

Falcon Nickel A..I1007# 

G4nstar > 25i* 

Gt-West Ufa. >160 

Gulf Canada (140 

Gulfstream Res..' 6.85 
Hawk Sid. Can.. J ISi* 
Hodlnger Age. A.( 38<* 


Hudson Bay MngJ 24 

Hudson’s Bay 24», 

do. Oil A Gas... Jl08 

Husky Oil j 80 

I AC 105, 

Imasco 434* 

Imp Oil A 40>* 

loco ■ 26 t 0 

Indal. Ill# 

Interpr. Pipe i !?■# 


Kalsor Res. 

Mac. Bloodcl 

Marks A Spenser, 

Massey Ferg 

McIntyre Mines..: 
M or land Explor.. 

Mitel Corp j 

Moore Coro [ 

Mountain State..i 
NaLSea Prods A. 
Noranda Mines... i 


Norcen Energy...; 
Nthn. Tolecom... 
Ookwood PoU... 

Omni 

Pacific Cooper... 
Pan can Petrol... 

Patino 

Placor Dev ' 

Power Corp 

Quebec Strgn 1 

Ranger Oil ] 

Rood Paper B Pf 
Reed Stands A....; 

Rio Algom 

Royal Bank 

Royal Trustco A- 

Sceptre Res 

Sacgram i 

Snell can Oil ' 

Steel sf Can A.....' . 

Teck b 

Texaco Canada—. : 
Thomson NewsA< 
Toronto Dom Bk. ! 
Transcan Pipe.... 
Trans-Mntn Oil A_i 
UtdSiicoe Mlnasj 
WnlkoriHrmiC. H. 1 

Warrior Res > 

Weatcoaet Trans.' 
Wceton (Geo i ! : 


-. l . !»iiKb 
*;i:k facioi 
..i .fisich as 

ST li' P !: 
+6 ishrcc? 
if '-'.i'.&n ? 2 t 
—a n : *ve3r=. 
i me of f 
:» as whirr 
10^. Bntnin. 
'.'Wlfons 
-nr:.- snaciato 
si? ilmc-i 
.sneulain 


AUSTRIA 


April 21 1 Price : + or 


Creditanstalt *36; 

Landerbank I *36 I 

Parlmooter 270 j *1 

Samperit 106 . ... . 

SteyrOaimler-.„| 247 

Veltschor Mag... I 342- +2 


BELGIUM/LUXEMBOURG 


i Prioe j + or 
April 21 ! Fh. | - 


-a 
-6 
-*-30 

5,650 : *-190 
3.320! —SO 
-16 
—IB 
*-2 
— 15 
+ 35 
-50 



AEG-Talef ' 77.5 I 

Allianz Vors_ : 376 : 

BASF , 143.6- 

BAYER. - 123,0; 

Bayar-Hypc i 228.S 1 

Bayer'Voraln J 273 • 

BHF-Bank ! 173.0i 


BMW. ; 165 , 

Brown Boverl i 307.4 

Commerzbank.... J61.C. 

Conti Gumml 48.3 ■ 

Daimler Benz i 251.5. 

Degusta ! 227 , 

Demag | 130 < 

O' sche Babcock., 221.5- 


Deutsche Bank 

DU schuiL. 

Dreedner Bank 
Dyck Zomont .. 

GHH„ 

Hapag Lloyd... 


252 +0.5 

132 : 

J 179.0 +0.6 
134.5: +4.5 

.[ 204.5 

.1 10.60 


Hoechst 

Hootch 

Neumann <p) .... 

Horten 

Kali und Salz 

Karstadt. 



: 116.4: 
28.3j 
356 i 
133 I 
i 156 . 
! 236.5! 
> ISO . 
226 
44.5 
52 | 
303.5, 
77 

IBS . 
121,5- 
215,5' 
273 ' 


Alusulsee ! 1.180 

Brown Boveri...... 1.720 

Ctba-Gelgy ......... 1030 

do iPart Certs) J B00- 

Credit Suiiso-- ...: 2.070 

Eloktra watt. 2.220 

Fischer (Geo) _ 800 

Hoff-RaohePtCts:52,750 -750 
HofWtoch* 1/10.; 5.275; -SO 

Interfood- 5.150, 

Jelmoll :....] 1.295- 

Landis ft Gy r 1J20 

Nestle- 3.190' 


Oer-Suhrle 


Sandoz i Bri. 6.600 

Sartdox (Pt Cte! -' 450 

SchindieriPtCtsi 255 

Swissair. > 765 

Swiss Bank.-;..-.; 366 
Swiss Reinsce. 5.450 
Swiss Volkcbk....' 1.750 
Union Bank ...i 3 .295 

Winterthur — 2X70 

Zurich Hie. 113.460, 





















































j 


•da 


C< W leads 

^ tiiaize crop metals downturn 

■.- - ■ ' : ■-:? i SOUTH AFBICA is to hedge 

- -?£&*** of its yellow maize cropon BY J°HN EDWARDS, COMMODITIES EDITOR 

“ : ' v i CONTINUED depression about cash lead price dropped by £24 

Pan.. '^hSKSrti!* 016 ““tos^tol outlook, and the to £416 a tonne as warehouse 

ESS £££."“ * ^ t0 17 ’ 700 

-X.^^S StinlteSSl S^nT der ’ ig 8 ?* lowes * ®“* Zinc was hit by an increase 
. . •' i P>ia ”Rf\Orrl nniJ ftmA ' last August on the London in warehouse stncb — nn hv 
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firafttflles and Market* 




COMMODITIES AND AGRICULTURE 


""'••• -■'I. 

v£l?i 

■■:■ ~ ' z * 


S. Africa 


maize crop 

•; ViJ^BOOTBL AFRICA. 1* to hedge 
.'■■■ : ‘Impart of its yeQow maize crop on 


Zinc was hit by an increase 


■ ; ^w The Board said that hedeine d? 8 * on ir®. J' 0 ?? 0 ® in warehouse stocks — up by 

j: -Stradsactions ■ wai be - IhS^d^ Ex ?^^ y ^ £ f da ?- Cash 3 - 200 t0 55,650 tonnes. The cash 

-SaRvMAa- 

V'i-iaij^es this season. wfll be sold uciooer. There was some confusion in 

forward. “ We will never hedge . decline was encouraged the tin market. It was 
d»;.full crop," a Maize Board z? “te easier trend in gold, but announced in the morning that 
*■} . effteialsaid. He added “we are “e main influence^ the down-, warehouse stocks had fallen by 


■ T •—* ■. - - ___ TOMHW ^ u w 1UUUSJ. „ ul 

: ^• ■.Hedging operations are un- to the afternoon it was revealed 

■ ■ -- to start for some time... waders were more concerned by that a further 780 tonnes had 

'.-'rBifc-. Board.-.- has. not- .yet the generally poor prospects for been shipped from the Hull 

■ ^ ■-..^■.vpppmted brokers, although the copper demand, especially in the warehouse, making the stocks 

-1 ‘ ^ frfWrt saysIt expects to use the U “- reduction 995 and reducing 

■‘‘-.■•i^^nmees of three different Ignoyed in tbe general gloomy total holdings 2,260 tonnes. It 
:-i ^houses." In addition, low prices sentiment was a fall of J.,800 to is believed the outgoing stocks 
.*::?<wid the uncertain state of, the 120,850 tonnes in warehouse from Hull represent shipments 
■■market discourage forward sales stocks— the first reduction in to the Soviet Union, rumoured 
= 7 ?'ffB» the. time-, ■being'. “VTe are holdings after four weeks of last week. 

. v, ; pidy going to start when we can risin g stocks. Nevertheless cash tin closed 

good position,” the Reflecting the weakness Inr de-- £42.5 lower at £7,625 a tonne, 
inn* ."■‘■sbwWmm. ■ , mand, Asarco, the U.S. producer partly mirrowing a fall in the 

-■^esblBi Although the 'Board aims to last night cut its domestic Penang market over lie week- 
ifiacrease export realisations, it copper selling price by a farther end. 

•. Sjayis that it ‘-‘ does not intend. 5 cents to 90 cents a lb. Aluminium stocks fell by 875 

: jm - the- futures. Asarco also reduced its UJS. to 34,825 tonnes, while nickel 

: . . . ^ nmpfit; but will unut its traps- domestic lead price by another rose by 1,032 to 8,310 tonnes. 

• j-' to pneefiadng only. 3 cents to 42 cents a lb because LME silver holdings were also 

- . l -': . .Takers ,_jrave of poor buying interest On the up, rising by 750,000 to 

-V the 1980-81 London Metal Exchange the 1&940.000 ozs. 

^ hm <4 TCI PTftn ThA Tlftnflrhnont n< T 


i to be very cautious.” 
idging operations are un- 
f. to start for some time. 


f.^fted^by the 215 tonnes to 3,040 tonnes. But 


in the afternoon it was revealed 


st week. 

Nevertheless cash tin closed 


Reflecting the weakness lit de-- £42.5 lower at £7,625 a tonne, 
mand, Asarco, the U.S. producer partly mirrowing a fall in the 


. .^n^je^crop. The Department of 
tr^'Agiculture’s second crop 
T - '-^^iate is 10.5m tonnes. Other 
' however, .think that a 

higher outturn of 
. ; -_iitrand 10.7m tonnes' is likely. 


s’- .--tJummica 
! . ,r "- 3 K »® - 


Drought eases in 
New South Wales 


: . restarts I BY PATRICIA NEWBY IN CANBERRA 

banana chinniAIlf RAIN over drought-stricken has not been as badly affected, 
|7U1CU l N ew South Wales in the past rainfall ranged from 10 mm to 
“A?l (~^HE CARIBBEAN island- of few days has restored some 118 mm. However, the drougbt- 
Tominica, devastated by Hurri- water supplies for stock gnd affected East Gippsland regio.l 
*-■ ;• Jane -David last August, is to improved domestic water sup- received' the least benefit 
~ — 4 art exporting bananas, its plies. But according to the New In South Australia, the State’s 
— iaiiy crop, to Britain again South Wales Department of senior agronomist, Mr. Henry 
month. ' • Agriculture, - the drought has Day, said Tam over, the past few 


; A?A?j i^THE - < 
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Cocoa 
futures fall 
continues 

By Richard Mooney 

COCOA FUTURES prices 
continued to slide on the 
London market yesterday 
with the July quotation end- 
ing £24 down at £1.266.5 — the 
lowest level since last July. 
Dealers said there was no 
sign of the producer selling 
which has fuelled the recent 
decline, but manufacturers 
showed scant interest, presum- 
ably in tbe belief that prices 
have not yet hit bottom. 

Tbe fall has now lasted for 
nine ocnsecutive trading days, 
trimming £148 off the July 
price. 

At one time yesterday July 
cocoa went as low as £L258 
a tonne but then staged a 
modest rally reflecting a more 
encouraging opening tone on 
the New York market. How- 
ever, dealers said basic senti- 
ment remained “ bearish ” in 
view of continuing expecta- 
tions of another substantial 
production surplus this year. 

In Accra meanwhile the 
Ghanaian Cocoa Marketing 
Board's western, regional 
manager, Mr. Darku Assu- 
mani, called on his govern- 
ment to impose harsher 
penalties on cocoa smugglers. 
He said modem roads should 
be built along the boarder 
with the Ivory Coast the big- 
gest outlet for the smuggled 
cocoa. 

The smugglers are attracted 
by better prices paid in the 
Ivory Coast than those 
offered by their own market- 
ing board. 

• World sugar prices fell 
back on -the London futures 
market yesterday with the 
August position losing £11.75 
to £260.75 a tonne. Dealers 
noted, however, that about £5 
of the fall reflected a down- - 
turn in prices In afterhours 
d ealin gs on Friday night 
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Inflation starts that sinking feeling 


BY A CORRESPONDENT 


JFEH. 1 !*? 2 S 5 K Vide ^ e fb * 1 exi * ange commodities— now we're not so open Interests dropped eonsider- 

Board of Trade have slumped be suffering as much as other sure.” - - vu,«iji*=u 


as badly as the exchange's eon- industries at the hands of the ’ The damage borne bv silver Somi 2a high maSi? C that 
SSE?J2J“. finanaaI JSfS L”JL° £ £2 a,ion “ P 051 - and gold markets in New YoS driS Sj Se S f £ 


instruments. 

After reaching 


high of 


American history. and Chicago is .the most per- precious metals cut into interest 

SSST ^mo^ 23S -taSnfe 1 £ ra? ItWom^” S aidone 

ssri anziPErs ^ away MisyraEAs: 

0141 AAA +U~ U m l ff industry, _ Unpredictable Speculative fever has neariv tired of trvine to suess the 


n P 4 ? 'ooTihJZnS M S f Unpre ^ cta S! e Speculative fever has nearly SSt> ST 

almc^W id aSSf W^moraiwnt compels the wrecked the silver markets S bottom.” 

prices of a seat fell £ 24,000 in ?i« tect -b 15 botl1 cities - Enormous price Maize, wheat, and soya futures 

less than a week in eariv April whether it's maize, fluctuations have scared away have suffered one of the most 

Another warning signal is P the t, ?^2 ira LJ5? tea ^ by the independent trader on the protracted bear markets in 

vohunl vSSS* 1 ex&ange. floor and aU but tbe richest years, with prices falling with 
and open interest or the num- v ? nfla ^ on ’ by eroding the ones off it. Prohibitively high almost no interruption since the 

paper margins, imposed to rJsSn « week of February. The 

important barometer of trade fo ^ com ™ odl ' the feverish speculation, cut decline is partly attributable to 

activity Open interest levels into volume even more. large international supplies and 

for all the exchange's contracts J iL^ t r t, i res *?***?,, both ® 00r The silver markets became President Carter’s embargo of 

combined . 6 fSST wheat s ?° bllc - the captive of tbe immensely £ain sales to the Soviet Union. 


imnortant barometer of tradp _ j t me leverisn specula □ on, cut uctuuc m paruy attnouraoie 10 

activity Open interest levels tbe ^uotuations into volume even more. large international supplies and 

for all the exchange's contracts J iL^ t r t, i reS *?***?,, botb ® 00r The silver markets became President Carter’s embargo of 
SM- B ^MSr5 , the captive of the immensely sales to the Soviet Union. 

Treasury Notes, have been de- industry began a decade wealthy, including the Arabs 8x11 much of the pressure has 

gr T5,.i? J 9 l 0 ’ the oil-owning Hunts of also come from the liquidation 
teS ShmStc ^ nth£ StabUi ^ Dallas. Last JunT^pen interest of inventories by fanners and 

DaTy XS^attii^h^ge, Z? Eh* for Eoard merchandisers With interest 

although higher for the first sUver 51003 at afaout 165 ' 000 ^ ates at o rec ° rd le '’ els ' producers 

aS&jTrdS-- irjsstssriss 

“ nIw ‘STS 

SjMTSSi-C safflW JSESS-..WJTJS 

than 3 per cent . older agricultural commodities " a u ’ “ t0 a le ? ser commodity futures trading 

For a market that is used to took a new lease on life. es J! . , „ when you can get 15 perS 

averaging annual growth of But with tbe inflation rate .. Mo « analysts agree that on a ^easury bm?” S Jde 
over 20 per cent the new of the last two months approach- sjw Is a unique example, free despondeStaccoimt executive 
figures represent a startling mg 18 per cent with no sign government restrictions ^ th e exchMge Ss ye?to 

setback. . of a slowdown, commodtiy £ n ™ B . size of speculator posi- f ace w jj at most observers 

‘‘The exchange is part of the analysts here are beginning to bo °f f effect lor the agri- regard as perhaps the greatest 

whole economy." said Board of wonder if it is possible to have cultural contracts. But even for threat— wage andnrice controls 

Trade chairman Alfred Gruetz- too much of a good thing. grains and financial instruments President Carter has nletteed 

macher. “ If there is a down- « I think there’s some change the impact of inflation is visibly repeatedly not to imnose them. 
turn there will be a slowdown in our perception of inflation— damaging. and ^ last ^ 

in all speculative vehicles." we’re viewing it more search- Interest rates at the Board used in 1971 unprocessed aeri- 

TS«4 Uv rmiotvmanhar coiH that *1 T _£ nr* 1 _xi _ . ... “ wwmw h o aa 


m our perception of inflation — 
we’re viewing it more se arch- 


But Mr. Gruetzmacher said that ingly," said James Leather- of Trade and other exchanges, cultural products were exempt, 
strength in some contracts berry, a currency analyst for which move in the opposite But as one broker noted “We’re 
should, offset weakness in ContiCommodities. Services, & direction of domestic interest the thermometer and the 
others. subsidiary of Continental Grain, rates, suffered a tremendous patient’s got a fever Who's to 

Some observers, though, see “Before, the feeling was that sell-off last December before say they wont try to break the 
the bearish statistics as it encouraged possession of stabilising in mid-March, and thermometer’’’ 


Malaysian mission to China 


BY WONG SULONG IN KUALA UiMPUR 


Hail damages 
tea crop 


■ ’-i^. i-ert month. ' • 

- : T;T&e Dominica Banana Growers’ 
• Association, said that plans for 


not broken yet • days ] 

Wilcannia, in the heart of the many 


days had been sufficient to allow filtllTP^ 

many farmers to commence iiuuiw 


vj. r..’ 'teller shipments to the market- worst-affected area in north- autumn crop planting. 

agents. Geest Industries of western New South Wales, Although Western Australia’s 
"Ji"' "--paldEig, Lincolnshire, • were recorded the highest fall of rainfall is helow average for the 

adored, by- factors beyond 49 mm in the past fe wdays year, enought has fallen in the 

: r IrL aelt control, such, as a shortage which is coreidered. useful for past few days To allow farmers 

r^-f water at boxing plants around dams and water storage for to start planting in the State’s 

,• rt'ie island, and a recent drou^rt stock hut * not for . pasture wheathelt 
i- ' tlie northern oarishes. the regeneration. • Meanwhile • the Federal 


A 25-MEMBER Malaysian com- U.S^ for example, have been even though, it is know China DARJEELING — About 1.8m 

modity team, led by Datuk Paul readily absorbed by India and may not have enough hard cash Hios nf hieh-miaiitv 

Leong. Minister of Primary Pakistan. for its imports. mgn-quamy tea, valued 

lodixstries, arrived in Peking But with to tones coming out Datuk Leong is to hold dis- ** a ‘ m » st $9m destiuyed 

yesterday for extensive talks ^ .five years, Malaysian (Missions with six Chinese b ^ hail in West Bengal last 

with Chinese leaders on the pi ann Pn ; gj-g anxious to open up ministers, and will visit the tin week. The industry said that 


1 UIU 1 V.J Industties arrived in Peking But with 4m tones comi 

vanrlor rllCPllCCinn y ^l er ^ for 1 ext0nsive ^ in -five years. Mai 

under UlSCUISSIUU with Chmese leaders on, the planners are anxious to 0 

PROPOSALS for the introduc- sal i. of Malaysiai1 commodities. new ^ ^abie markets. 
5?n° of oil futures markets in China last year bou^t 

London are to be put to rep- “ “ e tonnes of palm oU 


.. : ; : ^ ie island, and a recent drou^rt stock hut * not for . pasture wheathelt 


' 1} the northern parishes, the regeneration. • Meanwhile the Federal industry, and xne cauuu j 

-»orst in five years. The rain whidi fell over the Government has agreed to help markets, at a . 

.! Dominica, -one of four Wind- weekend moved -from north to finance low-interest ‘‘carry- conference at me xot 

=r/ard Islands which- exports south-western Australia where over ’’ loans of A? 5.000 (£2,500) Press Centre on Inursd y. 

* ’"irs. ananas to Britain, -ships . an falls of between 10 and 19 mm and A$10,00fr for farmers who The conference, sponsored oy 

v : 'fZ verage of 27,000 tons annually, were recorded in the Rlverina cannot meet their commitments the London Commodiur 
I : r.arning approximately ’ £3.5m where wool, wheat and grain are because of the drought Exchange, 1 °r u0 ® 

• -=nd. comprising. /ahnost 70 per produced. ... The loans will also be avail- speeches on the. prospects for 

of ^1 - agricultural protfuc- In. the southern .and more- able... for... restocking- , when futures market, botn- tor on 

. ' Aion. lush State of Victoria, which pasture improves. 1 " and oil products. 


Tvnrp^pntatives of the oil market for palm oil. Malaysia, 
5 uS£. and the commodity the world’s largest paim oil pny 
SerkeS et . spocial unedey 

conference at the London nae rapidly from 2m tonnes last 
Press centre on Thursday. ’ year to 4m tonnes by 1985, 
Tbe conference, sponsored by although toe expansion of acre- 
the London Commodity ?se would not he as fast as 


sate of Malaysian commodities. new stable markets. mines in Yunnan and rubber losses mieht be _ pn h - h r 

The mission is particularly rw . wwwn “d oil palm plantations in loss gt b 6760 

interested in the Chinese u ^ t T"" Hainan Island during his three- once re P orts of damage from 

market for palm oiL Malaysia, inrl.idtoP 9 StinmJS week visit These places “* less accessible plantations were 

the world’s largest palm oil pro- shipment normalIy out of founds to The ' * trt 

ducer, expects its production to of defined palm 01 L foreign visitors. received. The lack of leaves to 

rise rapidly from 2m tonnes last . Chinese per capital consump- He ^ interested to assess process had forced the closure 

year to 4m tonnes by 1985, tion of etoble od is very small, China's tin position. The of two factories, 

although tbe expansion of acre- “an even Lidia s, and present thinking is China will » eQfT _ a 


aiuiuugu Lire cd-yakukuu ui .. . . . - i u i iiiM iig U, uiiua WIU A 

age would not he as fast as thf Chinese do not use palm soon be a net tin importer ^ _ °. ught last year 

before. od for cooking. because of its modernisation the Darjeeling tea industry 

So far, Malaysia has been The Malaysians are optimistic needs, although it's believed 900,000 kdos of tea in. lost 

able to dispose of all its palm of a large market for palm oil China has some of the richest production. 


oij- ' The reduced exports to the in China, if this switch is made, tin reserves. 


Reuter 


5 V;~ - 

- .:- 


BRITISH COMMODITY MARKETS 

Pier IIAVTT'ATC ’■ S7. K«rba: Wlruturs three mo 

DAOC JlillAlO £922. 21. 20. 19. 20. 18. 19. 20. 


..COPPER — Sharply lower on tha 

. Jndon Merer Exchange with - the 


: - “X, ZkiM ■* Ponang coupled With the waaknosa 

9 °* other metala. arid the rise in 

* .Wr, the U.S. economy. _ f-orwani .mJnx 'thii rfnllur Forwent 


Kerbs: Wirqbars three months three months £7.820. 15, 20, 30, 35, 30. 
£922. 21. 20. 19, 20. 18, 19, 20. 20, 25. Kerb: Standard throe months 

£7,600, 20. 

. TIN— Lost ground reflecting the fall _ _ . * . . 

* tang ctwpled with the weakness . LEAD— Decftiad in die f ®ca of 

her mewta. and the rise in •««* . •P* cu l l v *_ II -“ ?r,. 
g a gainst the dollar. Forward triggered «op-lo*a aeHinQ-The wesk- 


£7.600, 20. 15, 10. 08. 06. 06, 10. 

LEAD — Declined in the face of f’flf'OA 

heavy speculative sailing which wwn 

triggered stop-loss selling. The weak- During an active trading day futures 
ness of copper coupled with e rise in declined further allowing consumers 


40 20 10 05 600 10. 07. 10, 06. 09, 378. 380. nil, nil; Oct. 380. 382. 38 2. Z : 

IS: % <s ss- 3 °- 


388. 382. 20; March 386. 387, 388-387. 
24: May 386. 388. 388. 22: Aug. 39a 
400,. 395-390, 3; Oct. 390. 400. nil. nil. 
Seles 95. 

SYDNEY GREASY WOOL— Close (in 
order buyer, seller, business, sales). 


PRICE CHANGES 

In tonnes unless otherwise stated. 


-wr; the U.S. economy. Forward. . noainst ’ the dollar Forward triggered stop-loss selling. The weak- During an active trading day tutu res SYDNEY GREASY WOOL— Close (in 

-i.s- Wiel opened around tho £947 lovel —***1 BnemMl at £7 850 and declined to ness of copper coupled with □ rise m declined further allowing consumers or der buyer, seller, business, sales). 

: . hd gradually declined to dose tho £7a0B °{rr ^ m0 minQ kerb In the «ocks brought the market under the opportunity to take e little cover Australian cents per pound. May 446.5, 

, srt fWMpn kerb at £920. Turnover: a correction to the stocks pressure Irom the outset with forward at the lower levels. Producers basically 447.0. 448.0-446.0. 12; July 461 JO. 462.0. 

W3T tonnes. metal felling from £426 on the early maintained their withdrawn poature. 462.8-460.0. 12B; Oct. 464.5, 466.0. 


April 81 + or Month 
1980 — ago 


Lower soyabean 
prices forecast 


.- - ' yyi 


. . 7 -n. 1 ■ «-m.\tf-orl “‘pjr ftw 
. ^PrtR. ; Official ; — Unofficial — 

‘ ’• i' v , ‘ ' , £ - 8 . R r fi 

■ = s ■ t9fK r 910-11-28 897-8.5 Lj5.2 

■ months 93B-.5 -28.2 921-.5 >35.2 

Sj- '...Whyl 811 -*B - - 

•r . ‘ 879«l -24J 866-8 —55 

hoirths 909-11 -20 989-30 —55 

'.. r . - «*mt 881 22 — 

i-Prod - - — «fl0.96Afi - 


announcement which ' finally showed a metai tailing 
fall of 995 tonnes against the . 216 pre-market to 
.decline announced hh the morning. 9®'°™! a 
lifter worwerd metal to £7,620, but the ■" attBr 

market ceme under pressure on the 14i3UO ronn0S - 

Iste kerb and -fell back to dose at 1 a-r 

£7.820. Turnover: 9 85 tonnes. L£AP I Offii 

| ■ a.ra- or p.m. + or 1 £ 

TIN ' Official. I — ^Unofficial — . Cash 


metal felling from £426 on the early maintained their withdrawn posture, 
pre-market to the d ay's low of £400 reports Gill and Duffus. 


before a late and minor rally to £403 
in the afternoon' kerb- Turnover 


462.0- 460.0. 12B; Oct. 464.5. 46S.0. Metals I 1 

466.0- 483.0, 44; Dec. 466.5, 467.0. 487.5- Aluminium ~~ £810/816 ' >.>£810/815 


Yeat'rdeysi + or Business 
Close 1 — Done 


486-0. 61: March 471.2. 472-0, 471.0- 


47D.0. 12: May 474.3. 475.0. 475.0-474.0. Copper — ! 


.61880/1310 181980I60 


High Grade £ 

Cash: • 7645-50 

3 mofrttie.7645-55 [ 
SetUam^ .7650 j 


-96 7630-40 — SE 


LEAD 1 

eum. i+ or 
Official j — 

P-rru 

Unofficial 

+ o 
— r 


£ | £ i 

c 

£ 

Cash 

484-5 j — 18 i 

415-7 

-24 

3 months] 

418-9 ‘-12.5; 

411-8 

-20 

S’ment ...! 

428 1-18 1 

— 


U.S. Spot.' 

— 1 1 

•48 



1 4; July 480.0. 481.0. 480.0480.0. 1; Cash w'bar-.£B97.7 

I Oct. 480.0. 485.0. — . Sales 262. 3 mths .. f-gfl.Z 

1945-48 -28.5 1265-37 BRADFORD — Prices were little Cash Cathode 
1966-67 — 24.0 1286-68 changed. However, crossbreds edged '3 mths ■»B»o.o 

1205-96 ,-28.0 1320-1285 lower after a eofter New Zeeland sale- Gold troy oz.~|«A97.5 

1348-40 — 27 D 1370-38 on Friday and there was some cheap Lead cash g-JiB 

1381-82 2fl.5 1405-1369 jeHing of coarser crossbred tops. 


Morning: Cash £424. 21, 22. 25. 23.5, 
24. three months £423, 22, 21. 20, 16, 


July 12 B 6- 07 -w.o 

Sop..., 1285-96 ,-28.0 1320-128 

Doc 1348-40 -270 1370-38 

March. 1381-82 (-28.61405-136 

May 1402-10 — IS. 6 1426-1400 

Ju g 14 29-4 0. —24.5 1466-50 

Sales: 6.194 (4,2S3> lots of 10 tonnes 


Cash w'bar-. £&97.75 -aj6|£l,034A 
3 mths .. £921.26 ,-55.25 £ 1.04 6 JB 

Cash Cathode .,£866.6 '—33 (£992 

3 mths ^£896.5 -33 £1,018 


RUBBER 


3 mths RMU 

Nickel £3,477 


—33 £1,018 
r— 15 I&665.6 
—24 ^512 

tffjsa 


Freemktfdf (lbJB85/5Bc i»55/31Pe 


.■ lit 11. Kerbs: Wire bars three — — — — 1 "‘ r 

. Whs £936, 35. 34. 30. 29, .30, 31. Morning: Standary cash £7.645. SO, 

ISRioon: Wirebara three months £330. three 'months. £7,650, 40. 30,.. 40, 50. 
-28. -30, 31. 30, 29, 28. 27. 26. 25, High Grade cash £7,650. Kerb: 
I'- -i-ST . 2B, 27. 20, 21, 22, 21, 20. 20.5, 21. Standard three m on tha £7,640. 30. 

- 2115. Cathodes three months £896. Afternoon; Standard cash £7,620, 


= 06. 04. 400, 02. 01. 

Momino: Standanr cash £7.645. to. ZINC — Earner along with the trend in 


«h.r " Frewani mete DtaibwJ. In the afternoon activity was 

opened erSinT £323 and gradually .fall very L? 

away to close ihe_ aftamoon kerb -at 


rAETCr easier with lair interest at lower levels, 

LUrriX closing on a quiet note. Lewis and Pact 

Rcbuetas opened slightly higher, but MgortJi ■ Malaysian godown price of 
oned again the market settled in a 318 (323) centa e kg (buyer. May). 
narrow range in poor volume that was j 

bolstarad by self trades through the No. l Yeat’relaye Previous Business 

early session, reports Drexel Burnham RS-S- Cfosa Close Done 


The London physical market opened: Platln'mtr'y or{£189-193| £188/195 

easier with lair interest at lower levels. FraemkL...~}£250.B5 1 „£3ll^D 

dosing on a quiet note. Lewis and Pest gjflgfqjDprt Jg08l412 

reported s Malaysian godown price of SHver tr oy <« --.537.B0p ) 7B.T0 10&6.6p 

TIR /323t centa e ka /buver. Msv). 3 months... 662£0p J-16.1Q|10BB.6p 


Tin Cash- £7,626 |-42.5|£7.870 

3 mths. _j£7,627.5 US7Ag7.906 

Tungaten22J4fl-81 40.73 | 

Wolf rm 22.64 8* 8141/148 

Zinc cash £300 . 

8 months £31026 

Producers — 8825 


£310.5. Turnover. 7.12S tonnes. 


' L Index limited 01-351 3406. Hiree' month Copper 915A-923.4 
Lamont Road, London SW10 OHS. 

. 1 L Tax-free trading on commodity futures. - 

2. Tiie commodity futures market for the small Investor. 


a-m- •+ ori p.m. -f- c 
Official ' — lUnofflori — 


until tha close when trade buying 
inspired a steady finish to the day 
or with values around their dally highs. 


1 £ £ ' « I £ 

Cash 1 309-10 -7 ' 299-501 -17 

3 monthsl 317-8 —7.5 310-.6 :-14U 

8’mant— J 310 —7 1 — 

Prlmw'ral - — I *37.5 1 


£ par tonne 


1+ or Busins* 
H — Dona 


._ 84.56-84.80 WJM7M 86.00^4^0 5 months £310J 

... 6BJMB.10 ^.I66B.2ff 87.00-86.10 Produoars .-(8825 
Jly^Sept] 68.40 -88^0 MJMO.7^ RSW.N 
Oct- Deq7X50.72.80 &430-74.|i 74^0-72,50 OUS 
Jaft-Mar 7B JO-76 JO fr7.40.n.oS 78.10-75.00 gcmonut<Phll)JS675i 
Apr- Jno 78. 10-78 JO telUM8.7^ 783 78.10 O TPOTd»rt-- ^ T 
Jly^Bapt 81.10-81.20 fis.2US.4Q 81.10 

Oct- Dec 84.00-84.20 fiixi^B.SO — Palm Malayan. |S6Z5a 

Jan-Meu* IB7.00J7.40 £8.80-88.801 -_ Saads j 

Salas- 568 (143) at 15 Tonnes, 50 (4) U 2&3 . 0! 

DEJLw &raim I 


|*14£.14 

.5 (#147/151 
1 £333.5 
1^^337.6 


=» - J 1 iSSfctS liSSS 

Morning: Cash £311. three months Sapt_. 1729-3Q +6.0 1730-22 wiysicelcl. 




" . & 
.ml* 


CORAL INDEX: dose 439444 (-1) 


|6735 

~-!H(£454 

|5637.r 


£505 . 

P-2J5l*275.15 


Morning: cash on. inrea monuis Sept_, i7ks#-aa +b.o ivau-aa Physical closlno orlces (buyer) were; (min n „u, oc 

£320. 19 16.5, 17. 16. 15, 17, 12* 17. Nwl- 1738-40 +ll.dl74W3 S n5 B7So (M Jcta); May 67J5p FuturM £90 - 10 +0.16}£91.95 

16. Kerb: Three months £315. 16. January. 1736-37 +21.Si738-18 ff^'noSoD) ^ailO . - , 

Afternoon: Three months £315. 13. 12. March „ 1690-95+20.31690-76 (69-50). June 6B.76P (TO^upj. Fronch No3AM £1 17 £116 


16. Kerb: Throe months £315. 16. January 175647+ 2 IM 1738-18 & T*a‘ nojQp) 

Afternoon: Three months £315. 13. 12. March - 1690-95+20.31690-76 (6S - 50} ’ Juno ®’ wp 

11, 10. 11. Kerb: Cash £300, 01. three May 1 681-0 oj+ ia.O| - QflVARFAN MEAT 

months £311. 10. • Seles: Z639 (2.119) Iota of 5 tonnes. t>V 50o 

ALUMINIUM — Marginally lower owing ICS Indicator price* for April 18 The toodon 
to speculative liquidation which (U.S. cents per pound): Other Mild ® asi ® r mSrem'reMhiod 

depressed forward metal from OE7J5 Are bless 182.67 (183.00). Robustas ICA T. G. toddick.The mark mre^lned 

to 013 on the late kerb. Turnover. 1976 186.25 (165.50); 1CA 1968 16830 ?“L‘ 

5.175 tonnes. . - (165S75). Unwashed Are bicas 211.00 and closed near the contract lows. 

1 - *' it i ~ T Comp, daily ICA 1968 168.61 rTTSiSSTJerl Business' 


Alumln'm a-m. 

Official 


; Pnwlucls IBi n i— y h. m) Ljnrted 

, Smntd StMt.BfadndireiBU 7AFB«hML lUqAoon: 0U?«54 6404 Tdea? 338633 


Moraine 
months Q 


p.m. 

t+or 

UnoffioM 


• £ 

' £ 

862-6 


819-20 

-11 

). 71. ' 

three 


GRAINS 


LONDON grain FUTURES — The ! iK 3taJT nl_n Mi'tea MLflR m 

market opened unchanged, values Aprfl--— .j 1B8.M4N.80 

eased initially but later good buying l^fjo 

interest rallisd the market and a oood August. 


Yost'rUay +or | Busina* 
Close — Done 


£ 

pertonne 


9, 28. 27. 25. Kerb: Three 


interest rallied the market and a good 
trade was seen. Prices fell back 
slightly towards the close on commer- 


OctOber-.J 104.48-04.6—0.88 105.2M4JM 
December.' 107.M87J|-0.70'lM.1IM)B.08 
February...! 11fl.10-KLZ-O.85 110.20-ia.00 


Maize , — . 

French No3AM £1 17 £116 

Wiea* 

No. 1 Rod Spg. t — .— ; 

' NoZftardWint. t . J 

Eng. Mlillngt^ : t 

Otlier ] 

eommoditiee - ( 

Cocoa *hlp,t — £1,297 -24 (£1.485 
FUftiraJuly £1^266.6 -24 £1,454.5 
CoffooFt'rJuly £1,695.6 +7 £1.671 

Cotton A, Index 90.50c —0.2 04.15c 

Rubber (kilo) -. B3.7Bp -1.78 68^0p 

. Sugar (Raw).... £243 +3 £291 

«toattp>64a W B96p kfloj _.f308pkflo 

n June, s May. t Mey-June. r April- 
May. x July, z Indicator. 5 Buyer. 

t Per 76 lb flask. 


months £820,. 15, 14, 16, 17, 18. C | a ] selling to finish 2Dp down on *nriI U ** V "1 11 D IO- 15.51— 1 IS • ’ — 
Afternoon: Three months £821, 20, 19, whsat end 5p down on barley. . New — — — • - ’ ^ — r 


20. Kerb: Threa months £820. 18, 13. crops remained fairly steady through- 
15. 14. out . the session and closed 6p-10p 

NICKEL— Lower in quiet trading with JjKjjMr on wtl * at _ 8 " d 10 P‘ 15 P higher on 
forward malarial finally quoted at ■ bsrfay. reports Acll. 

£2.780 on the aftamoon kerb: Turn- — — _ ; 

over: 414 tonnes. MEW I .PARLEY 


NICKEL 

a.m. 

+ or 

p.m. 

4- or 


Official 


Unoffim- 


Spot. 

3 months 

2700-10 

8785-96 

+22.5 

8687-700 -ISA 
8780-800-25 


WHEAT 


1 

BARLEY 


Yesterday 

j + or 

Yesterday +or 

Mnth 

clou _ 


dose 

— 

May.. 

94.25 

— 0.2B 

91,85 


Sept 

92.50 

H OJJ6 

!+o.io 

90.10 

i+O.15 

Nov— 

96.16 

94.10 

,+0.18 

Jan— 

100.00 ' 

+OJ» 

97.90 

+0.10 


. m “ With a little more support but at 

>ril 1 nn-ia-15.a— l.lft — _ ea , ie - rflte4 Bert and good medium 

Sales: 62 (75) lots of 100 tonnes. Airican CTCs generally held values but 
_ others were 2p-5p lower. Clean 

3 U It A K Mozambique sorts, however, remained 

... . . about steady.' Ceylons and South 

LONDON DAILY PRICE (raw sugar): Indians were quite well supported, par- 


THE SMALL reduction 
expected in UE. soyabean 
plantings this year could trigger 
a new round of price declines 
sometime ■ this summer, the 
Hamburg-based weekly “ Oil 
World ” journal said. 

Tbe publication said: “This 
could carry tbe prices for soya- 
beans and products, especially 
meal, as well as for most com- 
peting commodities, consider- 
ably below tbe lows of April 2,” 
unless adverse weather affects 
tbe crops in North America. 

- Oil World said it does not 
think a price toll will occur in 
time to affect this year’s U.S. 
soyabean planting intentions 
much. 

“We even consider it possible 
and likely that soyabean prices 
may hover around the present 
level or - even a little above it 
throughout the planting and 
early growing season ” 

The publication pointed out 
that while the cash price for 
U.S. maize has been only a few 
cents above the loan level so 
far this spring, that for soya- 
beans has. been more than $1 a 
bushel above the loan level. 

“If the soyabean price had 
declined to the loan of $4.50 a 
bushel, this would have been 
tbe necessary economic signal 
for the U.S. soyabearf grower ' 
to reduce plantings sharply." . 
Oil World said. 

Most U.S. soyabean farmers 
are sufficiently well-off and have 
enough storage capacity to re- 
sist a sharper price decline. 
They of course see the huge 
erryover and sharply increasing 


competition from South 
America. 

But the lower prices force 
them to produce those crops 
from which they can expect the 
highest net return per acre 
based on the present price 
relationships. And these just 
do not speak for a larger cut 
in soyabean plantings” the. 
publication concluded. 

Oil World estimated China’s 
I979-S0 soybean crop at 12.7m 


dosing prices were not 
available for this edition 


tonnes, down from 12.8m the 
previous year and compared 
with 12.2m in 1977-78. 

It noted official information 
on China’s soybean output is 
not available, but said the large 
volume fo Chinese soybean pur- 
chases. lower syobean exports 
and favourable production of ofl 
bearing crops warranted a cut in 
its sovbeu guesstimate. 

Cottonseed output in 1979*80 
is seen at 4.09m tonnes, against 
4.0t m the previous year and 
3.79m in 1977-78. 

Meanwhile world production 
of oilseeds and copra in 1079-80 
is estimated at 181.8m tonnes, 
1 7m above the March estimate 
and 23.5m above 1978-79 output, 
the U.S. Agrictulture Depart- 
ment said. 

USDA’s world oilseed situa- 
tion report said tbe soybean 
estimate was raised by 1.1m 
tonnes on the strength of con- 
tinued excellent weather in 
Brazil. 


£243.00 (£240,00) a tonne elf for April- ticularfy beat liquoring sorts which, 
Mey-June shipment, yyhjto suger deity were citfen dearer. Quotations: Quality 
price was £262.00 (£250.00). - 138p per kilo (138p): Msdlum 105p 

Buying Interest was much reduced - n09p); Plein 59p (BOp). 
and as profit-taking developed prices . 

drifted In thin trading conditions. COTTON 
Closing quotations were around die . ... 

lows of the day. reports C. Czamikow. * LIVERPOOL— Spat end shipment rales 
NUMBER 4 CONTRACT— Close (In - amounted to 23 tonnes. Quiet trading 
order buyer, seller only). May 251.00- brought little expansion in turnover. 


EUROPEAN MARKETS 


COtTON 


n..k - f-} mn k « w Business done— Wheat: May 94.85- 3S2 00 Aua. 262.25. 283.00- Oct, 270. DO. end few contracts were arranged. The 

March cell for euppfiy we, eubdued. con- 


wag&Mj RaiMili; 

months £2.780. Kerb: Three months JS* 283 - 00 ' 286.00. Sales 412 (323). 


SILVER 


: :i'V 


horse's mouth: 


Grran Barley: May 92.15-91.55. Sept. 90.15- IIIT . : ! : * 

• Cents per pound. per pJeuf. ^35- Nov SUOKJB . Jan . «.Mt Sugar YMt>rdw ' Previous! BuMneee , — S “P^ .. 9®“* 

ton pmlow mfictal dm. 101 .45-101 .35. Sales 388 ^ Close Close j Dona demand fmr. Pitaaa at sh'p^ **V* 0 <^ 

lots 01 twi ioryiea. Con.- '. processed) per stone: Shelf cod 080- 

C1T VPfl HGCA — Locational ax-farm spot i : 1 £4.40, codlings £2.20 -£320. Large 

price,. Feed barley: Eastern 3230. E. finer tonne haddock £4.00- E5 .00, medium ' £3.30- 

Silver was 'fixed 18.1p an ounce Midlands 92.60. N. East 93.00. Scotland , . £3.80, small £1.80-£2.80. Large plaice 

lower for. spot delivery In the London 91 .40. Other milling wheat Eastern — • _ [ __ £3.60. medium E3.00-E3.60. beet smell 

bullion market yesterday at £6-372. 82.70. E. Midlands 96.10. u,„ MB BO-49 J0 t a81J5-55.MBfl2. 16-47 08 £3.00-£3,90. Skinned dogfish (large) 

U.S. equivalents of - die fix' n 9 levels The UK Monetary Coefficient for tha r|j-MJW|I7Z^0-68!76 9-00, (medium) £7.00. Lemon soles 

were: 5p« S14A down 37.9c; three- week beginning Monday, April 21 ' "*n« na-S8,fS|278,06-71J»579JM-6B,fll) (large) £B.50. (medium) £7.50. Reds 

month $14,757, down 34.9c; six-month (based on HGCA calculations using 4 ) I £2. 80- £3. 10. Salihs £2. DO- £2. 40. 

SI 5247, down ■ 39c; .and 12-month days exchange rates) ia expected to _ _ __ , , „ j. 


83 00- May 3B3 00, 283 SO- Aug. centrating chiefly on North American 
286.00. Sales 412 (323). qualities. * 

Preff Yesfrdaye' Previous ! Business , “'W®® . 5® H — S “P . . 8®°* 
Comm. Close Close j Dona demand Mir. Pitaaa at shqjM • («n- . 

Con. . ■. processed) per stone: Shelf cod OSO- 

— — : : 1 £4.40, codlings £2.20 -£3^0. Urge 

£ oar tonne haddock £4.00- £5 .00, medium ' £3.30- 

j £3.80, small £1.80 -£2. 80. Urge plaice 

_• - I _ £3.60, medium £3. 00- £3. 60, best small 

48.60-49 JQfZfi US- 53, DO 292.1S47.0fl PJ***?- 90 - Skinned^dogfish (large) 

SO.25-80, 58^75 JIB-54 JWJ72^D-68JB 9-00, (medium) £7.00. Lemon soles.. 


37.7c. The metal remain unchanged. 


■w 


Its an indi^oefisable &d to sixxoessfulfutiires tratfcglYou get 

fundamental aulteduucalwialy^qi^reporis,' 

- recommendations, and much other vrta] informaBon.Vfe'U /ynd 
you the next two Issues free of obfigafloa 

Telephone 01 -480 6841, Orwnt e 


opened at £6.445.75 (S144.-S15) end IMPORTS) — Wheat. U.S. Dark 
closed at £5 .8- £5.15 (913-913%). Northern Spring No. 2 14 per cent May 

— ■ - ' j- 91^, : JUne 91.75. July 92.25 tranship- 

J lueD -i J. I UF iZ. n,ent 5881 Coaat Enfl'ish 

1 + L rlf' ! April -98^5 paid East Coast. Maize: 

Si® i “ UMffld'I U.S./French April 117. May 117.50 East 

P"— 1 un °" 1011 Coast ssllars. S. African Yellow April/ 

Spot 63 7.2 Op -18.1 588. 5p -57 ^ v Y 

inwiltha 6€2.20p-1B.l 6Ilp -483 lob April to.OD. May 98.50, JunB to.SO 


Sales: 5.885 (5327) lota of 50 tonnes. 
Tate and Lyle ex-refinery price for 
-granulated basis white sugar wee 
£321.7 (same) a to nne for home trade 
and £327.50 (£32330) for export. 

International Sugar Agree merit (U.S- 
centa per . pound fob and ' stowed 


Coast ssllars. S. African Yellow April/ Caribbean port). Mess for April 18. 
May 78.50 seller. Barfey: English Feed Dsl * »10 • (2*.7*): 15-day 


x 1 


CCBIGommoffitieslid.* 

W al steghamHotae^5 Seeflilng Lace, 

London EC 3 H 4 AH.Tck 01-480 684 U 


average 20.04 (1931). 

TEA AUCTION 


AUCTION— 50,881 


SMITTF1BJ3— penes per pound. 
Beef: Scotch killed sides EtLO-743,' Eire 
hd. quarters 84.0-86,0, f. quarters 50.0- 

52.0. , Vaak .English fate 80.0-90.0, 
Dutch hinds end ends 100,0-110.0. 
Lamb: English smell New Season 783- 

84.0, Imported frozen; NZ PL 62.0-62.0. 
RM 60.0-803. Hoggets; English 46.0- 
680, Scotch 46,0-64.0. Pork: EngITeh, 
onder 100 lb 40.0-69.0. 100-120 lb 93- 

47.0, 120-160 lb 38.0-47.0. 

MEAT COMMISSION— Average fat- 
stock prices at representative markets. 


eff ZT. 11’’ r Dae* . . r- . - T MIPMH1 IW IM TV.ITW.W, IUU" 1 £U ID 

6 iRontha 684-20p-17 t 7, — sM*i3 East Coast Rest unquoted. TEA AlIfTTOlV 47.0, 12M60 lb 38.047.0. 

lflmonttiSj 789^0p-17Jj - WflfTT FITTTTIIV'C ^ ^ MEAT COMMISSION— Avarage fat- 

I ' ! : TTUVL rviuiua LOTOON TEA AUCTION-SO«I stock prices at representative markets. 

LME— Turnover 138 (164) lots of LONDON NEW ZEALAND CROS?- chaste were on offer st yesterday's cq. April 21. GB Cattle 85^1 p par kg 

10,000 ozs. Morning; three months 666. BREDS — Close (In order buyer, seller, auction- Assam, came to e rather waak |w. (-1.42). UK Sheep 149.7p per kg 

'65. 60. 55, 54. 53. Kerbs: three months business, sales). New Zealand cents market end lost 2p-5p, apart from a e*t dew (-11^). GB Pigs E7.7p per 

®0, 53. Afteraaon: three months 648, per kilo. May 339. 372. 396, 10; Aug. few selected lines. Bangladesh taas kg lw (-02). 


ROTTERDAM. April 21. 
Wheat— U.S. No. Two Red Winter 
Jane SI 70, July ST70. Aug. $174. U.S. 
No. Two Northern Spring 14 per cent 
April $190. Aprll-May $182.25. May 
$182.25. June 183.50. July $184.50. Aug. 
$187, Sept. $190, Oct. SI 94. Nov. $199. 
Dec. $204. Rest unquoted. 

Maize — Afloara $136. April $133. May 
$131.50. June $135. July-Sept. SI 40. 
Oct.-Dec. $144, Jen.-Merch $152.60. 

. Soyabeans U.S. Twn Yellow Gulf- 
ports Mey $252325, June $255.75. July 
$268.75. Aug. $262.75. Sept. $268.75, 


INDICES 

FINANCIAL TIMES 

Apr. 18|Apr. 17) M'ntti agoprear ago 

28L92 ! 284.871 299.69 1 872^6~ 

(Base: July 1. 1952-100) 

MOODY’S 

Apr. 181 Apr. 17 M'ntft agoj Yaarego 

iiMjliniijI uw 10434 

(December 31, 1831-100) 


Oct. $268.25. Nov. $268. Dec. $274 , 
Jan. S278. Feb. S2B5. March $287, 
sellers. 

Soya meal— -44 per c ent protein U.S. 
afloat $226. April S223, Mey-June 
5219.50, July $222. July-Sept. S224. 
Nov.-March 5241. Brazil Pellets afloat 
5236. April $225. June-Sept. 5231, Nov.- 
March $248.50. 

PARIS, April 21. 

Cocoa (FFr per 100 kilos) — May 
1.178-1)198, July unquoted.. Sept. 1,240- 
1.250. Dec. 1.266-1.274, March 1,260, 
May 1,270. Sales at call 0. 


DOW JONES 

Dow April April Monthl Year 
Jones 18 17 ago | a go 

Spot — 1416.41'420.12 430.881364^84 
Ftur , s|4Z6.41|430.63 W41AB| 386.66 
(Average 1924-&26-100) 


REUTERS 

Apr. 211 Apr. 18 RCntfi agolYear ago 
1700.71 1714T 1754.8 1549.5 

(Baae: September 18, 1831 -100) 
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Companies and Markets 


LONDON STOCK EXCHANGE 


Investment funds continue to flow into Gilt-edged 
but equities remain overshadowed and slip late 


Account Dealing Dates 345p, Cater Ryder, 290p, and gain. of 8 to 141p in Slanders. . Electricals passed a ratter < to 181p following news of the on 3 to pOp^wMIe UKProperty 

Options Union, -410p, all appreciated S, MDW hardened a fraction to quiet and uninteresting session, share or lap cash alternative hid Improved 1$ to 30p. Land 

•First De dara. Last Account . while Gerrard and National put 51Jp following the • annual Fresh support lifted Wholesale offered by Lamont Holdings, a Investors, on the' other hand, 

Dealings Lions Dealings Day on 2 to 220p. Jessel Toynbee trading statement, while Wilson fittings 5 more to a peal: for the fraction easier at Z7p. Channel shed a- penny- to 54p following 

Star. 24 Apr. 10 Apr. U Apr. 21 also hardened a couple of pence (Connolly), preliminary results year of 630p, while Dreamland Tunnel were martod_Tip 15 to lower half-yearly profits. 

Apr. 14 Apr. 24 Apr. 25 May 6 to 66p aud. Smith St Aubyn today, added 10 to 2Q0p, the continued -in demand and put on 160p on the Brsnsn Rail ■ , _ 

Apr. 28 May 8 May 9 May 19 edged forward a penny to. 109p; latter in a thin market 3 ftirther to 65p. Favourable announcement that -the chunnel lASTIl O DfilOW' D6St 

May 12 May 29 May 30 June 9 „ both sets of preliminary results Business in Id improved, but weekend Press comment left ran be open^by July, 19S9,_wbiie ^ the- ‘Oil sector 


New tone " dealings may take are <J ue on April 30. The worsen- 


plaea from 9 am two business days 
earlier. 


mg bank messengers' dispute was nnauy a coupie or pence at -wup. ™««iuu >"■ Sttl t rpflprtvncr hw Hnrwc 

Fresh funds were available bad no apparent effect on Nat- cheaper on balance at 370p. which eased 3 to 37Bp, the morrows pr elim in a ry results, Srii^ectoigbid boi^ 

Fresh funds w ^ unalt ^ red t chemicals. Rever- leaders held steady. Favourable weekend Press com- *“• P tn2S 

' . m«nt att-rur-tori kuvm tn John .Mamg OQ prOflt-taMug .tO CO.lSe 


the price, after touching 376p. Eurotherm a few pence harder Office and Electronic put on 6 to 

finauy a couple of race at 320p. Apart ^ tim 2S0p ■ .MM of to- g£l* s 


for Gilt-edged securities yester- which 
day. Investors were undeterred 330p. Barclays rose 3 to 41Sp; 

J .. a. _ f ■ j. >0 i Amnno irnKnibr Haro Piimnouc 


hy the prospect of intensified Amo°* irregular Hare Purchases, 
short-term inflntinnarv nms- FNFC hardened a fraction to 


shres. but encouraged by the *9Pr after 19}p, following ^ Press 


belief that last week's easing in comment but Moorgate Mercan- 
U.S. Prime Rates might mean tij*i J5p, and Wagon Finance, 


that international interest rates 40p, ebed a. penny apiece, 
bad peaked, although Minimum A rising market since an- 


Lending Rate is not expected to nounclng good results last week, 
fall for some weeks yet Longer- Hamhro Life continued firmly 


dated stocks made steady at 187p, up 7. Otter Life Insur- 
upward progress with the ance issues made modest pro- 


emphasis on Friday’s newcomer, grew with Britannic 3 to the 
the ultra-long Treasury 131 per good at 189p and Equity and Law 


cent 2004-08. 


2 dearer at 22Sp. Legal and 


In £20-paid fOrm, the stocks General put on 2 to 167p follow- - 
rose to a premium of 18 despite ing the annual report Royals, 


further stag and loose selling 7 better at 322p, led Composites 
before dosing jj u-p on balance higher. Commercial Union 


at 20 J. or \ premium. Other closed 2 up at 134p following 
gains in the area also extended the chairman's optimistic state- 


to s. but enthusiasm for shorter- ment ait the AGH. Lloyds 
dated issues waned after the brokers drifted lower on lack of 


authorities had announced support. Hinet dipped 3 to 9fip 
exhaustion, at 70$. of the special as did Willis Faber, to 237p. 


low-coupon tap. Exchequer 3 per Breweries and associated 


cent 19S4: this stock Improved issues remained quiet with, most 


to 705 prior to settling a net i hovering around the pre- 


300 



SHARE PRICE 
MOVEMENTS 
INREALTERMS 


F.T.-Actuaries 
All-Share index 
Adjusted far Inflation 


ment attracted buyers to John on proflttidsiBg.^ TT , 

Williams of Cardiff which left a 12 ^ on balance at 520p. Ultra- 
dose of 35p. up 5, while others ™ Remand and 


to mato a * 616p before 

reason' Included Central and dosing 14 up on the day at 


Sbterwood, 2* to the good at JJjR J?™"?*?!, en £ ed 
25ip..BTR 3 dearer at 36lp, and ^^ ^ratiOn at 314p, after 


Mysoii, 2 harder at 72p. Clement touch i n S ^P: the more 

Clarke, UOp, and Electrical and 


Industrial ' Securities, 5Sp. « J*™**- 30 
improved 2 apiece after trading to 380p, 


news, while renewed North Sea wh * e 1 to ,- tfa ^ 

oil enthusiasm lifted Cawoods good at £11*. Witt sentiment not 


6 to 182p. AppUed Computers helped by .the frardan- 

added 7 to 317p and Boydcote situation, leading i^ues trended 


rose 5 to 80p but Wade Potteries reacting 6 to 336p and 

cheapened 2 to 49p on the lower Shell 4 to 34Sp. 
first-half profits. The chairman's 


j Furness Withy provided the 

remarks 'about the losses sus- main feature in the Shipping 


-tained by the company because sector, rising 15 to 371p on late. 
of the steel strike unsettled speculative support as recent 


Hepwortfa Ceramic which dosed fears that the CY Tung hid -may . 
3 lower at 105p. Firm initially he referred to tte Monopolies 


FINANCIAL'TIMESSTOCKINDICES 


Covcmip wtt sees. . 


Flxwi rntaro*t r -..^..t ® 7 * 13 


Industrial' 

-Ord. 'DIv. yjelcL 

Earnings, Yld. XKfuIOj 
PfE Ratio (n«tj (*}. 

Total bargains —. 

- Equity turnover r— 
Equity bargains totan 


Hi 




4W.« 7, 


.sopjt 

Ifl.W 
-• eioj 
X8,376j 


Apr. 

1» 



T 


S: 


Apr. 

15- 


Apr/ 
14 j 


66.V4I' . 74.70 . 






l*wr 

•80.:. 


L-7fi t 76. 


4w:a3fco 


448J5[- 445.11 457J 
-S8SJl|\:a93.'6 l 280.7|-' 306^l : Ifi'i 
,: 8<631' v - *oit';e.42,‘ 


7ja"';'tS3 

: l&^oj JdA8 19.«ilfl,70j 14517. 

: ■ . eist ■ ■ ' : a£fl : 6M :■ . ‘tune r jju ■ 


165^^6, 6431.1^,721 19^3 


1 11554t 11,5111 11539! 1057flLll5! 


10 am 443?;. 11 »rn 443.5. ;,Noon443.7.--.l^,44^B. ; . 

. . • : ‘ . " .2j>m44&6. . 3 pin -4424. . ! ‘ ’ / 

r. - Jtouwt. teds* ' : A>- ’• 


_*N«rSA4... 


9uls 100 Govt &»<». Frt«d 

. 1 / 7 / 35 . Gold Mines ;1 2/9/55,^ SE AGthniy Jaly-Dftc. 184 i 


HIGHS AND LOWS 


SE: ACtnOTY 



i - ■ ■: • .1 

|- •19B0'.:' ..- 1 

jstoraCompUat'fij 











Govt. Sees. 

69.26 

Pi/rr 

63.85 

(7/5) 

127*4- ■ 
-(8/1756 ). 

•v' ' GOtEdgeri- 

. 49.18.-i)nduatrialB... 
. (2/W76) ispebolathre. 

Fixed Irrt 

69.61 
421/D - 

(TO/*) 

mown 

wmi : ' - . r-: ; 

Ind. Orri.— 

478 J3 ; 
(15/2) . 

406:0 

(6/D 

658.6 
(4/6/79) ] 

ra^U) S-dwf Aiqge. 
Gfft Edged... 
43^ Industrial*.. 
(38/1671) Soeculalive. 

Gold Mines 

377.0 

<SM) 

265J5 

(IW) 

44JL3 

(22/6/75) j 




124.1 

B4.1 

:':853 

,70.8 


129.1, 

*X7i 


71 sf 


*W!~1 

J. 18 f. 


‘ riH.6 
B8-JB 


063 


•..24.7f 2t>X 


72.7 


,-r- 


20 ' 




J. 


A*r 10.1962 =*•«» 


1970 71 72 73 74 75 76 77 78 79 BO 


in sympathy with gilts, the Commission appeared to. fade, 
leaders drifted lower and closed Elsewhere, P. and 0. Deferred GoluFlelds up at 476p on favour- prompted falls 'Of 5 to 43p and 


mixed. Unilever put on 8 more edged up 2 to 122p, 
■ to 42Sp but Bowater shed 3 to 
179p. After touching 12dp on 
further consideration of the 


of oniy j, after -ft, with the Issues with Boddlngtons gaining 
exception of selected low-coupon 3 to 119p in reflection of the 


able Press comment On the ~42p respectively, 
other hand. Selection Trust - Elsewhere, Ireland's Silver- 
dipped 4 to 616p and Rio Tin to- mines rose 4.. more to I42p, 
... . . , ^ . Zinc 2 to 365p. South Africans reflecting the etreogtt of Aran 

Minin g markets began the, glowed . Gold Fields- . of South Energy,: in . which the company 


Quiet mines 


higher at 70S. but remaining weekend positions. The odd firm tMC tn *>_ aftei . <kw. Mowmpntu in ih» rnrine^rhie *“*“*« «»•“»« 

shorts managed improvements spot was noted among regional 5 el w acquisition of the Bovril Group — a OT11 -„ t w}th m«i.bu . «,«. ,1 »««r « » .. 

s -.♦>=- i witv. t>,o «h*>, BAHHimrfnnc a9 i m - no following the lower profits and . sector rarely exceeded a few ^ Generate Occident ale for rt!L^Hn.j^ e L n0t i Africa a point lower at £291., holds.' -sear-22 per cent; -stake, 

nal dividend omission. pence either way. Among the r 4 nlt Rwrham finished mterest stifled by the weakness - - - 

occasional noteworthy improve- 

A. Hennques inmp ments, 1 Adwcst found support ™* ltered at 118p- 

c n( .-s a i dhiafcinne nmtHHari P ut 011 ® to 162 P> while Hawkes attracted Gold shares .-.showed minor. 

Special situations provided HnmnnH ahpad rf speculative support on the wake 


stocks. 


Discounts better 


chairman's annual statement 
Sporadic support was also noted 
for Belhaven, a couple of pence 


Fairly confident talk that part tt tte good at 31p. and for 
of the portfolio of City and Wolverhampton and Dudley, 5 


. t ... . ... owing to the weakness of the white -continuing disappointment 

^ j e «E , r t Siv 7 P tA which bunion; proce. . .; : . ,wi th. tte latest quarte^y ^results 

dipped $15 to $497-50 an ounce. - • Au6traManfi : tended ^ ' 16se left Cons- Harehtemi anqth^to 

ground reflecting the continuing . . .at 350p.- . ; - 





NEW HIGHS AND 

various institutions tended to speculative _ favourites, while Wearwell added a couple S}oOT5f V i“lfpSi^V , “tS GramplanXand Scottish A^added n^To^tete ^teoSlte cai^^n offered feU " 

inhibit trade in the equity Mallinson-Denny and Hontagne of pence to 49p for a similar -Rockwell bid Buyers' showed 2 apiece to 31p and 80p re spec- roo£ while pains nAi. 6 to-200p but specutetive demand stive. mrarmMtoa ... serrio* vetwdiv 

Boi-tnrn- OnthHn nmmtlv L Mever. encountered earlv rpasnn Eteenfer tauehed 42n --- v. . -j ..j.n. iSJ*.. . £. — , rose i to £m, while gains o** — Friday ahd' ttroughatrt ^'^ .'T'. ^'” 1 ^7“°: 


International Trust had been better ait 325p. ..... t ^ 

placed through the market with The Timber sector’s two mg favourable Press comment, ^t^Fridav^'droD'af'^ln* whS led" ' television issues'" higher! 

■pant cnflnrratina nmiintu ...kiT. UTm»uII 1 ^ . . _ _ . _ _ . 


£rr-:=; 


lifted North Kalgurii 
after 70p. 


MEW SIGHS (105) 


4*'*. 

-.s 


improved labour situation at BL, balance at 75p, after 72p, and a net penny better at 38p". „ of J|.£S n ^ £uute, firmer^ where ^ altered. stUfonteln advanced 32 to 729p Leichardt Exploration were m 


BRITISH FUNDS (223 
■ CORPORATION LOANS (31 


leading shares opened a shade tte latter only a penny off at Scattered support was seen for i„ T i5i, d Han il d J Pe "?’ J preliminary reflecting favourable Press men- 

higher but tte gains were sub- 107p. after 106p. Magnet and Harris Queensway, 208p, and 5SSoS? to dne Thursday, added 4 profits. Venterspost were In 

sequently lost on lack of sup- Southerns reverted to the over- Moss Bros., 240p, up 3 and 5 gjj! S Xo * 154p ' whlle sams 01 a demand and put on 21 to 560p 


preliminary reflecting favourable Press men- demand In . overnight, domestic 

markets and - ihoved up TO; to 
225 p, white Eagle- Corporation;. 


FOREIGN- BONDS O) 

-.. RANKS «!■,_ 
-VEERS TO 
' BUILDINGS 42) . 
DRAFSRY & STORES C7> 


iW’ - : “2 

,r : ■ • 


port Situation stocks and those night level of 172p, after 170p, 
recommended In the week-end while Travis and Arnold put on 


ELECTRICALS 15 ^ ~ 


financial columns often provided 6 to 250p awaiting today's pre- 
minor features but the overall liminary results. Elsewhere in held steady in a quiet business 
performance of equities was the Building sector, buying although an easier trend was 


measured by a fa^l in the FT ahead of the annual results, due noted towarfe the close. Motlier- 
30-share index of 1.6 to 


441.1; at tomorrow, lifted Bine Circle 8 to care closed unchanged at 242p, 
noon, it was showing a gain of 32flp- Rugby Portland Cement after 244p, while Burton shed a 
1.0.' were quoted at 69p ex the rights few pence to 116p. GUS ** A” 

Demand for Traded options issue; the new nil paid shares on the other hand, retained a 
was further reduced with only opened ait 13p premium and rise of 4 at 392p, while revived 


- „ , where, speculative buying re- 

st -48p and Joh n Brown eased vived for F ode ns, 3 up at 31p, 
2J to 47Jp. GTOf. aided by Press ^ ^ ^ prope^es was 

mention, edged up a penny to steady” tom Up 15on Friday. 
L, “ 9 ' Stock Converston hardened a 

M(»npprv T’nmip tin C0U P le of P ence t0 407 P- ■**« 
mCAieery L amie up 409p. while Lynton firmed 7 to 

Lidstone, up 20 on Friday a 1980 peak of 174p. Centrovln- 


448 contracts being completed, closed at 15p premium. George hopes of a bid from . Lonrho following the 280p per share cash dal came in for support and 

well below last week's daily M. Callender firmed 5 to a 1980 lifted House of Fraser 5 to 132p. bid from Greewaik Nominees, added 3 to 142p, while Wamford 

- - - - peak of 31p in respoilse t o Among Shoes. Stylo, firm put on 40 to 350p in a -thin market and Hammeraon A picked up 5 

sharply increased profits, but recently on bid hopes, met profit- on speculative buying. apiece to 400p and 865p respec- 

adverse Press mention left taking and gave up 10 to 165p, Secondary issues provided the tively; Hammerson's annual 

Discounts continued firmly in Barra tt Developments 3 easier but support was evident for main focal points among mis- results are due on Friday, 

sympathy with gilts. Alexanders, at 112p, after lllp. By contrast, Headlam Sims and Coggins. 3 cellaneous industrials. McCIeery Speculative counter Trafford Parti 

22Sp, Allen Harvey and Boss, favourable comment prompted a dearer at 47p. L'Amie stood out with a rise of Estates attracted buyers and put 


average of 805. Only Cons. Gold peak of 31p in response to 
Fields, 140 trades, attracted a 
reasonable level of business. 


FT-ACTU ARIES SHARE INDICES 


These Indices are the joint compflafion of the Financial Times; the Institute of Actuaries 

and the Faculty of Actuaries 


EQUITY GROUPS 
& SUB-SECTIONS 

Figures In parentheses show number of 
stocks per section 

Mon., April a, 1980 

Frl, 

April 

18 

Thurs., 

April 

17 

Wed.. 

April 

16 

T ^r 

15 

Year 

ago 

(approx) 

Index 

No. 

Day's 

Change 

% 

EsL 
Earnings 
Yield % 
(MaxJ 

Gross 

Div. 

Yield % 
(ACT 
at 30%) 

P| 

Index 

No. 

Index 

No. 

Index 

No. 

Index 

No. 

Index 
No. ' 

l 

CAPITAL G00DS(172)_ 

24036 

+0.1 

1839 

6.67 

6.79 

240.02 

239 J2 

23935 

23635 

272B 

2 

Riillrling Uatoriak (7ft) . _ 

237.76 

wz* m 

1736 

6.74 

733 

236.90 

2M.O 

233.81 

7KLK 

254.41 

3 

Contracting, Construction (27) — 

356JDL 

-0.4 

26.82 

6.93 

434 

35751 

355.83 

353.67 

34919 

419.78 



28624 

+0j6 

22-93 

9.02 

1M 

5.73 

284.67 

283.47 

283.01 


40336 

6 

Mechanical Engineering (74) — 

160J3 

+03 

2134 

825 

5.69 

159.96 

16032 

15954 

15852 

20158 

8 

Metals and Metal Forrmng(16) 

16436 

+0.6 

2132 

9.91 

539 

163.40 

163.47 

16239 

160.71 

18195 













11 

(DI1PAR1 E) (49) . ... 

219.24 

+03 

1539 

532 

8.01 

me 

Z19J3 

21833 

215.44 

248.66 

12 

LL Electronics, Radio, TV(14) 

31834 

+02 

11.49 

436 

13-13 

317.63 

31736 

31630 

31031 

338.06 



10632 

+0.4 

27.67 

1032 

426 

10A« 

10657 

-1M9B 

187.46 

175.77 

14 

Motors and Distributors (21). 

10283 

+0.4 

2435 

9.69 

4.92 

10240 

10310 

103.10 

1B2B9 

127.84 













a 

CHON-DURABLE) (173) 

219.16 

+03 

1839 

7.08 

631 

21847 

21750 

217.08 

215.06 

25739 

22 

Breweries 114) — — 

27339 

— 

1639 

6.43 

725 

Z73.40 

Z7L26 

268.18 

26537 

29059 

23 

Wines and Sprits (51... 

30634 

+0.1 

37.77 

6.09 

6.93 

306.14 

304.66 

30179 

297.05 

329.63 



296.83 

-03 

1928 

732 

6.43 

297.00 

29171 

29145 

28L86 

35850 

25 


193J8 

+L0 

2032 

7.60 

6.03 

19L90 

19L69 

19028 

187.47 

22466 

26 

Food Retaiilng(13) — 

303.71 

+03 

12.99 

4.64 

927 

30200 

29928 

299.43 

295.41 

30811 

32 

Newspapers, Publishing (13) 

41939 



2438 

722 

5.41 

419.48 

416.40 

41758 

41413 

46813 



129.97 

-0.7 

2434 

a99 

5.02 

73088 

130.94 

13037 

12956 

14835 

34 

Stores (43) . ' ._ 

218.43 

+03 

33.91 

534 

939 

217.83 

217.76 

218.86 

217.45 

26246 


T»yf1hK(?4) 

12320 

+02 

2927 

1231 

426 

12296 

1+177 

123.06 

12180 

18034 

36 

Tobaccos (3) 

205.05 

+03 

28.40 

1129 

4.00 

204.05 

20207 

20207 

rm 

27160 

37 

Toys and Games<5) 

•3330 

+3-9 

44.88 

15.15 

274 

3289 

3293 

3102 

3266 

88.96 

41 

OTHER GROUPSWB) 

200.68 

— 

17.48 

732 

6.84 

20059 

291.04 

20014 

19825 

22434 

42 

Chemicals (16) — - .. . - 

299.49 

-03 

20.68 

8.02 

533 

30029 

30106 

299.01 

295.43 

31532 





Tan 


975 


19187 






110.03 

-03 

19.28 

7.45 

5.98 

11033 

nm 

11018 

10982 

1BJ7 

45 


469.80 

+0.9 

12.06 

6.43 

1022 

465.44 

46675 

46424 

45632 

C3.91 

46 

Miscellaneous (58) 

24135 

+02 

17.08 

6.96 

735 

240.92 

24084 

23936 

23839 

255.93 

til 


Ezra 

ELL1 

Ffrirai 

■13 


ESJ 

tn 


t"EJ 

260.48 

51 

K iTTTK : 


B3JLI 

tffii 




LlliJ 

HL2-J 

|£il| 

K -utiM 

pi 

1 .11 l-'l.llll 1.111.1.1 

t^SiJ 


WZ*iM 

■U 

Ea 




tilLA 

i.uLl 

Eli 


mill 

KZ'P-W 

— 

■-i»f 

— 

K.Tfl 

LiAiJ 

tMLl 


LiJ 

62 

Banks(6) — — — ■ 

215.09 


4530 

736 

239 

214.60 

214.71 

215.07 

Wl '1 

245.44 

63 

Discount Houses (10) 

232.96 


— 

837 

— 

229.87 

228.00 

22244 

22244 

268.96 

64 

Hire Purchase (5) 

201.48 

-02 

1630 

4.93 

7.97 

20194 

20315 

203.13 

203.71 

199.94 

65 

Insurance (Ufe) (10) 

18333 

+12 

— 

6.95 

— 

18U6 

180.90 

177.41 

17617 

17276 

66 

Insurance (Composite) (9) 

12734 

+12 

— 

839 

— 

125.87 

127.73 

12534 

12530 

15145 



29837 

-0.9 

1633 

6.85 

831 

30L63 

305.08 

304.71 

30415 

32166 

68 

Merchant Banks (14) 

104.42 



5.98 



10336 

10264 

10137 

99.09 

69 

Property (45) 

390.00 

+03 

334 

227 

4287 

38806 

38755 

386-85 

37880 

35030 

70 

Miscellaneous (9)-. 

127.84 

— 

20.45 

735 

622 

12737 

12811 

12683 

12486 

12519 

7T 


213% 

+0.4 


6.13 

— 


21243' 

11142' 



81 


186.71 

+0.1 

1428 

528 

830 

18633 

186.94 

189.03 

184.71 

137.65 

91 



-0.7 

13.06 

6.95 

938 

39137 

38551 

39023 

387.84 

36439 

KJ 

1 1 


— 

— 


“ 

2&14 

r2sal 

24853 


270.70 


ACTIVE STOCKS 

No. 

Denomina- of Closing Change 

1980 

1980 

Stock 

tion marks 

price (p) 

on day 

high 

low 

BP 

25p 

9 

336 

- 6 

412 

328 

Shell Transport 

25p 

8 

348 

- 4 

410 

314 

Ultramar 

25p 

8 

604 

+ 14 

616 

412 

Imp. Cont Gas ... 

£1 

7 

756 

+ 2 

778 

593 

Tricentrol 

25p 

7 

314 



334 

250 

BAT Ihds 

25p 

6 

240 

+ 2 

271 

226 

Barclays Bank ... 

. £1 

6 

418 

+ 3 

452 

392 

Grand Met 

50p 

6 

127 



145 

120 

LASMO 

25p 

6 

520 

+ 12 

535 

337 

600 Group 

25p 

6 

58 

+ 2 

67 

54 

Brent Chems. 

“ New " 

Nil/pd 

5 

93pm 

+ 1 

95pm 

90pm 

GEC 

25p 

5 

376 ■ 

- 3 

388 

326 - 

Imperial Group . . 

25 p 

5 

79 

— 

84 

714 

Mallinson - Denny 

25p 

5 

75 

- 2 

77 

444 

Racal Elec. 

25p 

5 

248 

— 

248 

175 


OPTIONS 


DEALING DATES Capel. Chubb, William Mallin- 

First Last Last For son, Courtanlds, Group Lotus, 
Deal- Deal- Declare- Settle- Parkland A, Woodside, 
ing ing tion ment Regal ian Properties, TricentroL 
4pr. 21 May 2 Aug. 7 Aug. 18 Debenhams. FNFC, Oil Search, 
May 6 May 17 Aug. 28 Sept. 8 British Land, W. L. Pawson, 
May 19 May 30 Sept. 11 SepL22 ®SG. Bambera. “W" Ribbons 
=■ . , _ . . and Burma Mines. Puts wore 

Share Information Service. yNFC. while doubles were 
Calls were dealt in Airfix. arranged In Britannia Arrow 
Burmafa, Premier Oil. Carless and TricentroL 


LONDON TRADED OPTIONS 




Option 


April 


Ex’ roisoC losing 
price offer 


BP 

BP 

BP 

BP 

BP 

Com. Union 
Com. Union 
Com. Union 
Cons. Gold 
Cons. Gold 
Cons. Gold 
Cons. Gold 

Courtaulds 

GEC 

GEC 

Grand Met. 

Grand Mot. 

ICI 

ICI 

ICI 

ICI 

Land Secs, 
Marks ft Sp 
Marks ft 8p> 
Shell 
Shell 
Shall 
Shall 
Shall 


3SG 

330 

360 

376 

400 

130 

140 

160 

480 

460 

600 

660 

60 

360 

390 

130 

140 

330 

360 

300 

480 

300 

00 

100 

300 

330 

360 

300 

420 


11 


3*1 


Imperial Gp. 
RacaJ Elec. 
Racal Elec. 
Racal Elec. 
Racal Elec. 


Totals 


6 

1 

«“ 

80 

% 

18 

IK 

5 

43 

13 


VoL 


(Closing 

offer 


2 

23 

6 


Z 

07 

24 

6 


July. 


36 


15 

2 

62 l4 ' 

28 

81s. 

1 

1 


33 

30 


3 

15 


1 

1 

2 

871 


16 

0 

4 

88 

52 

30 

18 

18 

43 

26 

10 

6k| 

62 

39 

18 

ez* 

80 

0 

4 


VoL 


Oct. 


Posing dm Equity 
i offer Vo1 ' Gloat 


1 

il 


12 


48 


21 

15 

8 


74 
50 
30. 
15 
67 
40 
14 
. 8 


44 

27 

13 

7 


47 1 
28 
13 
43 
13 
8 


68 | 


66 

56 

84 

13 


80 


15- 


May 


August 


10 
70 

November 1 


337p 


134p 


4rfp 


67p 

377p 

xadp 


378p 


314p 

eip 


340p , 


80 

8 

l 10 

6 

— 1 

7ia 

200 

60 

6 

87 1 

1 1 

66 

220 

30 

7 

41 1 

“ 1 

S3 

240 

ZB 

11 

27 I 

1 

39 

260 

8 1 

1 

16 1 

1-1 

27 

560 

16 j 

6 

35 j 

— •. 

48 

390 


2 

22 1 

5 . 

30 


6 j 

42 1 

j 

7 ; 



— i Wp 

- I 246p 


“ i ” . 

- 36Bp - 




ENGINEERING 

- FOODS (T> 

INDUSTRIALS CIS! 
INSURANCE QJ 
LEISURE C3J 
MOTORS C31 ,- 

NEWS PAPE RS n>. 
PROPERTY (22> -. 
-TRUSTS (30 • 
OILS'tW- 
. -. RUNES- (1) 


S’ 


• NEW LOWS (32) > ' -• 


RmitBC" 


AMERICANS (14) 

Bcudix-Cora- . * " General Electric 

BetbleMm Stool. .'..Honevarell 
Brunswick Corn, Narton-Simon 
CattrpIHar ' Rockwell -IntenaMl, 

Eaton Cora:" ‘ - ' S potty Can*. 

Esmarlr • •. TRW Hie. 

Eord. Motor. IXtftt Core. 

. CANADIANS nr. -. . 
Mustr-Fenmsoit - 

,CMEMICALS<1). 

"STORES • 

•^^.aESutn 

MirtrhMd | |^ DURI| | |ta (j).: ' ~ 

BaHfV (C. N.l - - WadklB. 

Tomkins- (P^M-r 

INDUSTRIALS (4) 

LontHm - -- l-’ SUID. PottertM 4 . 

Rcawldc Groan ' WeCe Pottenes 

- - -LEISURE < 1 T - - 

-iSNN'HpJh^v? Moiiawisu " '■ 

Gem. Motors Units Nnlson d*y«.- 
• NEVfSPAreRS.CU . 
Rnutlcdae Kesan Paul • . 

- ' TEAS (1) 

Rwraita 


7--; . 

£S5! i Zz. 


**UiiK*e 

jfZ 

vM-.rjj- 




sSwsers 

•■IJla*. • 


ZIT.fr i 


•is* 


jSL^ 


' Aiwio- AliC 


MIMES (2) ' ' 

tow.- . Tara EnlrM. 


RISES A3VD FALLS ? £ 
YESTERDAY 


British Fonda 
Corpns. Dam. and-. 

Foreign Bonds ... 
industrials' 

Financial and Prop. 

Oils 

Plantation* 

Mine* „.™- 

Others ... 


Up Down Sura ^ 1 L r : 

86 • — -jr.' 


17 

2. 

265 

.138 

153 

l' 40 

24 

- ft 

2 

. :h. 

19: 

“46 

38 

■••'■SB-. 


-89S 


.16 »- 




.'sr^Si 
2 D . .- ~'.ri. . 


Totals 


6Z3 295 1,493 




UNIT TRUST SERVICE 




n«Au,, 

i 


RECENT ISSUES 


EQUITIES 


Js ! tScV 19B0 

issue -os >25 a 

Price Ss i43Qi 
Pf -High ' Low 


Stock 


!”•> i !oi 5 SeIs-o -o 

a.+»| rf Sale s safes 
1 - ,= IpSr 


la 


SO 


50pi - 
F.P. — 
r BO F.P. - 

- F.P. - 

10 F.P. *1 5 

“ F.P. 25(5 22 


140 i B3 Berk lay Exploration .128 ;-r6 ' — 1 _| — i — 

180 ;13S IHomerdon Mining 10c 180 ■ — — i _ ! — 

101 104 Morley iR.H.i lOpl.... 100 • b4,75! 1.3l 6.8 16,0 

34 , 27 , Roche Plant lOp. 27 1.25i 3.7> 6.6 1 6.3 

10i( 10 TrstafProp.5hra.5p..: 10 ; ....| — — \ — i — 

““ 20 Ward Hldgo. Dfd • 21 - •. - ! - I _ 


FIXED INTEREST STOCKS 


FIXED INTEREST PRICE INDICES 


British Goremmeiit 


Urtff5yeaiSH 


5-15 years. 


0wrl5>«n. 


InwiwmaWes — 

All studs 


Mon, 

April 

21 


mil 

m« 

UD.M 

127.61 

30635 


Day's 

change 

% 


-HU4 

+030 

+053 

+0.72 

+035 


to acQ. 
today 


to tfi. 
1560 
to date 


3.45 

3.97 

451 

178 

339 


FIXED INTEREST 
YIELDS 

British Govt. Av. Gross Red. 

Motl, 

April 

21 

Fri., 

April 

18 

Year 

(apreO 

1 

Low 


1253 

1? M 

935 

2 

Coupons- 

15 yeors....^,.^. 

1234 

12.42 

1023 

3 



1234 

1242 

1020 

4 



1429 

24J5 

10.93 

5 

Coupons 

15 years. 

13.92 

14.01 

1L» 

6 



13.79 

1387 

1L67 

7 

High 

5 WArt 

1440 

14.46 

1129 

8 

Coupons 

15 years.*.™™. 

1427 

1435 

LL91 

9 


EE3MS 

1418 

1425 

1196 

IE3 


' 3172 

1LB0 

-20.65 


£. n a a . 

>9 :==•.•=£■ 1980 

;S2-s = «i . 

■£ ; *e°|High| Low ‘ 


Steak 


DM 1 

flit" 

u£ 


100p F.P.' — ;101 ; 98 Edwards <LC.1 B5; Conv. Red. Cum. Prof 101 >4-1 

— - 2(9 :112 ,104 Globe Inv Tat lift Conv Un» ta '90 95...|l06J2l 

rr F.P. 30;5 lOOlj, Bfli- lmp. Cont Gas 8$ Conv. taan. 1995-200fl.,| 00i s :+l 3 
J F.P. 9 6 106 100i« LelQti Interests TOpcConv. Unm Ln.l8l4-S6. 106-4-1 

* F.P. 39/6 BSI B ’ 03I:-Mld Kent Water 9% Red PreM986 1 94 ' 

101« £10 : 30. 1 5 101c 10U Mid Southern 10* Red Prf. 1986 IQUI 

" .F.P. — . 92 92 None oat Holst 11 rj Red Cum Pref 1086 92 i 

' F.P. 30'S, 09 1’; OBJ; Sutton District WaterlOpcRodProf.1983, 90l 3 : 




“RIGHTS” 

OFFERS 


• c§ 

luue. z*~ 
P™*' Es 

D* <n. 

Latent 

Renune. 

Date 

• ■ 

j 1980 ; 

Stock 

1 e>« 1 

||s (t° 

j High 1 Low j 

1 a a 1 


155. F.P. : 2U* 2/5 167 
> 223 : F.P. i - - j 340 


169 AGB Research | 171 

203 Aran Energy 340 


+ 2 


30 . Nil , l<5 12/6 i 96pm 90pm Brant Chomlcals 03pm j+1 

60 , F.P j 8»1 |24.'l i 855 ; 660 Hammeraon Prop. A ! 855 ;+10 


Mon., April 21 


Index i Yield 
No. I „ 


Frl. iThura. 
April I April 
18 ’ 17 


Wed. . Tubs, 
April | April 
16 i 26 


Mon. 1 Fri. 
April | April 
14 ■ II 


Thu re. i Year 
April j ago 
10 ( iappraxl 


15 

20 -yr. Red. Deb & Loans ( 15 ) 

49.89 

fl 4.81 

49 JSI 

4936 

49,74 

49.69 

49.68 | 

49.49 i 

49.41 i 

60.70 

16 

Investment Trust Prefs. ( 15 ) 

47,67 

34,18 

47.67 

47.72 

47,72 

47.69 

47.69 ! 

48,05 j 

46.881 

62.93 

17 

Coml. and IndL Profs, ( 30 ) 

61.04 

14.50 

61.38 

61.61 

6136 

i 

61.40 

01,42 | 

61.01 1 

i 

61.01 | 

1 1 

76.03 


t Redemption yield. Highs and lows record be*e dates and value* and constituent changes an published In 
Saturday nuuae. 4 new list of the esnetituente to available fmto the Publishers, the Brand tot Dmas, Breakan House, 
Cannon Street, London, EC4P «BY, price ifip, b* post 2Sp. 


am |+2 
5pm 


48 | NiL '25i4 |23i5 '. 17pm 10pm Howard Tenons 14pi 

60ctet Nil . — . — 4S6pm-l80pm'Raneontinental..._ I 865pm i . 

! 54 - Nil ] - — , 15pml 13pm Rugby Portland Cement 16pm j ..... 

68 1 F.P - 13 6 73 I 68 United Btoculta 71 U-1 

110 : Nil. '-23/4 -13/6 . iBprrv 13pm Watmoughs. 1 18pm 1+2 


Renunciation dam usually last day for dealing (roe o( stomp duty, b Figures 
based on prospectus estimate. g Assumed dividend and yiofd. u Forecast 
dividend: cover basod on previous year's earnings. F Dividend and yield based 
Oh prospectus ar other official estimates for 1979- Q Gross. T Figures assumed* 
t Cover allows for conversion of shares not now ranking lor dividend or ranking 
only for restricted dividends. § Placing price to public, pi Pence unloss otherwise 
indicated. \ Issued by tender. |1 Offered to ho I darn of ordinary shame os a 
■■ rights." ** Issued by way of capital motion. 55 Reintroduced. 11 Issued In 
connection whh reorganisation, merger or takeover, till Introduction, n Issued to 
former preference holders. ■ Alloimenr letters (or fully-paid). • Provisional or 
panty-paid alknment lettera. * With werrems. It Unlisted security, ft Issued 
as units comprising 2 participating pr*f. shares end 1 orff, share at R340 per 
unit, t Dealings under special pule. 


Rothschild Asset Mgt (Bermuda) TSB Cdt Food Mapagers (C.t.)' LW- 

P-0 Bov 664. Bk. of Bwittutla BW. Bemude 10 Wharf St. SLSefier. Jersey (Cl>. 0534 73474 • 

Royal Trust (C.l.) F«L Mgl Ltd. " ^ tjt 

i ifiuric Rlr ff 1 1 HIT Mu ■ i Pft Bw 174, RofalTfL HM.,JcfSfv. 053427441 - w- 

PO BoiWS ^iUi^'jrrsev ' 0534Z7S61 ftj- SS- Fft-rearHHff" M •• 3-S Tokyo Pacific Hohfiugs K-V* . 

.... 9Jffl lia * • . - - ^15’ 


OFFSHORE & 
OVERSEAS— contd. 


• c3b 


Lloyds Bank International, Geneva 
P.0. Bo* 43a 1211 Geneve 11 IStoDeriamD 


. _ WAV • per- share April' 14 - USS75J1 

UwhTnn,G, !Li -& April a* - 1125 Save & Prosper International * % 

aa ' 7ym asiss2Sfata--^-'' ; 'jsstw, 

US&lSS=niBa:J 31 Hrd j| v :; |^ ^ 

Mia .S' “ 


Adamic April 15.„_. 
Australian Ex. Apr. lb. 

Gold Ex Ate. 

Island, 

lAccum Um is) 



Swro-'i 

Midland Bank Tst. Carp. (Jersey) Ltd. Trust Charawiisi.*-; 
28-34, HUI St, SL Heller, Jersey. 0534 36281 
Midland Drayton GHL|937 


94-3*4 >.._[ 1Z73 CgmgtoM 

Samuel Montagu Ldn. Agents OmmR FUnb *" 

114. OM Bread St, Ete 01-5886464 

,|SF«P. K15|..,4 3.38 on Anil V 

•"•"Arrii 17. ? 


2 »eivS 

(Accnra. sharrs) ... J 
FOr Eastern April 17iJ] 

I AtEuro. sti*m) 


}» 


I 


17171 


Aptdto Fd. Apr. IS — . 

ll^ewMarehSl' 1 
117 jew April 16. 
117 JVy OVMar. 26 



9.2 . 119.41 . 


to.“* Ajjrf.lt 
^j. JtOarfy dutogs. 


. e Jersey Fond* 
non tNon-j.Att.1 
1L£ * CmFiWJ— 


Z.9I flFj. £***& 

tir 


Murray, Johnstone (Inv. Adviser) 


Schlcsinger lutematioijaJ MngL Ltd. 

4L Li Mode SL, SL Helier, Jersey -653473868 


(Occam. Shares), — it 
Wetnry Houk, Oaupa 

Hrgr bsQII Apra 16' 
i Accutn Sn*r«>-._^L 


r -= 


SA.I I 


163, Hope 5L.CtaMwn.C2 041^215521 SA OL..._ 

I .... J - SA 


HaoeSLFd. April 15 
Murjy Find April! 5 US 

PacHIcFiml WKhJl. U! 


iL5c6.-3"~ 

cm Fa.. 


il I J _ infl.Fd J ersey „ 

Nat. Westminster Jersey Fd. Mgre. Ltd. 

45 La Matte St, SL Heller. Jersey 0534 36241 UM suta. at/ fori 

gsi'sj^dai *a + ia^ 


Meg it SJL 
10a Boutevato Royal, LarartHorg 
NAV April 18__ IU551L46 — 1-C.05J — 

Negit Ltd. 

BanK of Bermuda BUos. HatoHeiL Brmda, 

NAV Feb. 29 I OS | | - 

Pacific Basin Fund 

10a Boufawd Royal, Luvtmbeura. 

NAV March 28 1 USSU13. t - 

Phoenix International 
P0B6*77 ,Sl Peter Port. Gwn, ■ 

imeMMlar Find. 

Far Eau Fund 


Schroder Life Group 
Enterprise House, Portsniouth. 
I nte r natkwal Famb ‘ 


Fi*ed interest — 


SMaujed — i 


|uai» 



^s§ R?,JIKi 

■' •' yti *• 

Dn#te Assurance (Overseas}- Ltd. ' 

P.0. 8m 136^ Hsmwoe 5-31, Bermuda t . J . -:> v 

l«ereLMdi|LFd— .(USBJ5 - ^ 

*. - I 4 

Orion-tnv cs taae n t Ce ssU i daft mbtt. £ v> . ,c 
• PWtoth 16767, 0 6000 Fradtfort 16. ' - , 

-■ ■ •' - - -:’5; Si»- 



“ Utd. fhtnL Mngrent (C X) Ud. ■-*■■■ - ^-«.i 

- SL Hetier, Jersey • 

- uU.Fnd — — flSStZC- 9 ^ Ll 

' ■ V'- "«• sn.^'Hs ^ 


J. Henry Schrader Wfagj ft Ca. Ltd. 

i£o,cneaeside,EC 2 . • 01 - 588 Cutsem ft Associates Lid. 


Am to. TO. Are- IB. 

048126741 


InB. Currency Funfl. . 
Dollar F>1 IN. Fimd. 
Ster. Exempt CHtFd. 


Sfa Jjjrr = 

tt.32 L43I ._. j — Stntrr Assurance 



•V\S U.. «*' 


PrmH^nce Capitol Ufe Ass. (C.l.) 7 EMWMtSa^j 

^SilfS? rF,L “ - Sbqrer * Triedtender Ldn, Agents. 

!SfcBSfc™W3 - ^ C -r , ^ EW ' 01-246 %46 


42, E«e» Strew, Londai, WC2 “ 01-JS 65©: 

PaoAmtr. DV FflJ. USWU1 1 1-- j ' c 

:r3 ^ •• . 1f| 

' .«Z- 0^4004555 7 


JaSrishMStoMLffCZ. 

Coer. Bd. “ 


PrkK at April it Next 



)45® ‘ 


Qbest Fund MngmnL (Jersey) Ltd* _. . . .... 

P0B« 194, SL Heller. Jersey- 053427441 Standard Chartered JntL Bd. Fd. 
0JB9 1 14.19 E.V* 


TokYoT^Aprji'lS^^M JftitorB Invest Mngt, Jrty. LbL 


7Ltor»TPfeice J St.ttofie.Jsy.CI. HBISBg 

run 1 trl -M Imnln uni -I iH t.vt i». ^ r -"- 





mBM 1 «»*'. -re.-a 

Prices on April A. Neil deaikg Aprils. Stronghold Management Lkntted 
Rteteneiid Ufe Ass. LhL - PJXBax315,SLHeUcr,j«ncy. 053*31460 

«. AUto Street, Deugbs, I.O.M. 0624 23914 Canwtoiy Trat HXLM 139 32f -4 : : Wardfty InveStmcat Senkra- LUr 

" Soriovest (Jersey) Ltd. (*) 4|h Fleer, Hrithboie Unde, tt*® Roa#. 

— *. -- - - w VterttyTmtL. 


txlThe Silver Trust 

Da.DlanMdBd... 

Da Em InameEkf ..*. 





“ Soriovest (Jersey) LteL (x) ‘ «ft Fleer. H n fa htot House, «*« Reag • r 

'ik| Life. S°" ■yywtig j #. as* z*m ^ ; " 

®ES2=;KSi - ■ SaS 

ement (C.I.) sSISSl ***** k 

mnv MflKSt - -- — - -« — - - u .1 


CartmanC.C-T.B0~|6U 
Rothschild Asset Management 

P.O. Box 56, SLJuflam Ct. Cue«ey. 0481 26331 Soriovest Tiwt Managen Ltd. 


XC. Comwary* .: 


M^- 56 4a. Attd Street. Oouolr. , 

atlfisSrHcffia 



*S£S3S!£ &k ■ 

; 7.. ; S 




































































































29 



t*r>! ^ n* I* 



Financial Tiroes Tuesday April 22 1980 



sis = 


FT UNIT TRUST INFORMATION SERVICE 


AUTHORISED 

UNIT 

TRUSTS 

Mtajr ll*R Ttt Dhgni (•) 

72-60, Gatehouse RcL, Aylesbury 
A6hi7 Amtr.C*. Tst-K ' * 


■i: ■**• . 
*X - 



Altar Hamy & Ross UnftTxt. 
45.£ornMH London EC3V3PB. 
AHRG8t&Pref.._— gfc2 908| 

Affied Hambtn Group (a) (g) 
Hambrojfe, Hu grayBrew 
01-588 .2851 or Brnbnod 


W*C7ctioogrj Ontt Fund Managers 
22BJotnfieldSi-, eC2M 7AL. 01-6384485 

Dbc. tact April 11 --J1923 205.0) J 6.03 

E- Fi Winchester Fund Mint, l-ftl 

. Square, WCIAjEflA 01-6238893 

S ttSESfeISS . gflid £ 8 ? 

Epson & Dudley Tst. Mngnnt Ltd. 

28b Albrmartr St, W1 . . 01-493 3211 

Emson Dudfor Til .-{TO* 752rij f 6.00 

. Eqidty & Uw tta. Tr. M .? (aHbtfe) 
02969941 ArnmftmnRd.HllAWjienmtie. 009433377 

— OjOJ 2.09 EwXy&Uw 1723 76Jrt| +0.1) 553 

tg-Jj MS . Fidelity International Management Ltd. 

62-03, Oneen S, London, EC4R 1AD. 01-3484891 

z£fi3| +Sil liffi 

James Flnbty Unit Trust MagL Ltd. 


MamiLite Management Ud. - 

Sl GrarWs Way, Stemuge. 043856101 

Growth Units (66.9 70.4J I 5JH 

Mayflower Management Co. LirfJ 

M-18, Grestetn Sfc, EC2V7AU. 01-6068099 

iss^ar m 

Mercury Fund Managers Ltd. 

30, Greihom Su EC2P2EB. 

ictuSanril ifcZ" 78.0 
Mere. Ext. Mar. Z7-_ MO 
Accra. Unite Mar. Z7.BZ3 


Stewart Unit Tst Managers Ltdja) - . City of Westminster Assurance 


45, Charlotte Sq., Edinburgh, 




Anofcu £ud 


term Units 162. J 



Withdrawn Units . ... 
'Stewart British Capll 

2Sft 


140.4 




031-2263271 Bingsread House, 6, WMttOone toad. 

Cjoyoan C HO 2JA. 01-684 9664 

■ .5 etta t2J. ' 


Dealing fTnet A FrI. -Wei 



West Prop, fimd 
Managed Fund 
Equity Fund 


7j 03 Money Fund 

Gill Fund 

BUCk Gold Fd. 

Sun Alfiaoce Fund MngL Ltd. pula Fort 

Sun Alliance Use , Horsham. 040364141 Soc- Prop. U wl 

‘ _.|£396 273 


fitfcflEU : 


117.4 124.B! +Oi 


Midland Bank Graft? 

Unit Trust Managers Ltd.tr (a) 






m 

+CU 

■552 5J3 Jmi^AgrUZL_|4M 

M is ssssc^sSi 


Prices oo Agra Ik Had draft 

FramUngton Uidt Hgt Ltd. (a) 

64, London Wafl, EC2M 5NQ. 01-6285181 



InL Growth Fit. 

(Accum. UortsL 

Friends' PrevdL Unit Trf Mgrs-V 

Pixtum End DoriJog. • 03065055 

Friends Pro*. Unite -J492 


Do. Accum.. 

Funds in Coot* 

Public Trustee, Wngswy, WC2. 
Capita! Apr. 17 
Gross Inc. 



Mzd 




-•^>2 
i^Vr 1 


HkA Yield Apr. 17.-. p 

'(Wen. Restricted to emits under i 
G.T. Unit Managers Ltd.* 

16 Finsbury ClmH EC2M 7DD 
C.T. Cap. Income 


Aadefsan Unit Trust Managers Ltd. i)a.Asc__ 

15g,Fenetondi St, EC3M 6 AA. 6239Z31 G.T. Inc. Fd. Uo. 

SS.SonU.T- CLB. .. 572* _J S’ &WA& 

Ansbacfacr Unit Mgrat. Ca. Ltd. tr.^sasS.! 

L NoUe 8 c. EC 2 V 7JA. 01-6236376 

& Monthly Fnra__JM 10 15251 1 3200 CT[FwYd?l 

Aitathnot Securities Ltd. (*Kc) S-TL FarE^A 

37, &«» 5L, Lon*^EC4R 1BY. 01-2365281 

6. A A. J37.2 










10277)227300 
39.7] -HU] 524 
Gartmore Fund Managers? (aVg) 

2 $L Mary A», EC3A 88P 01-6236114 

DeaBng o nly: C 
American Tnnc 
British TsC (AccJ 

ComroodKy Store 

Extra Income TlL 
Fu-EanTtua 
HlghlnBin»T'_..__ 

Income Fimd 


Comradlqr A Geo. 

Do. Accan 

Oversew Growth 
Do. Acoam.- 

CapHal 

Do. Aeon 
Income 

Do. AcoaiL 

Wort It American 
Do. Accum.. 

Wlgh Yield 

Do. Acgxn._-.-__— i 
Equity Exempt' — 

DO j .rfwn — 

Jaun&Padnc—. 

Do, Acaxn. 

■Prices at April 1L Next dealing Apriflfi. 

Minster Fund Managers Ltd. 

M Umer Hse., Arthur St, EC4R 9BH 01-623 1050 

BSSftSRrdK WlzdlB 

MU Unit Trust Mngmnt. Ud. ' 

Old Street, SW1A9JG. 01-222-ST77 

ULA Units. pko 60.94 i .4.76 

Murray Johnstone U.T. MgaLV (a) 

163, Hope Street, Glasgow, C2ZUH. 041-221 5521 

Mutual Unit Trust Man age rsf faKfl) 

15 Copttall Avt, EC2R 7EU. 01-6064803 

UutuaJ Sec. Ptus JS-I '^5§.4| -H)J[ 7.1 

Mutual Inc. Tst - * 

Mutual BteeCMp 

Mutual tflghYW-— 


National Provident lav. Mngrs. LtLf 

48. GracecJasth SL. EC3P 3HH. 01-6234200 

N J*.l. Gth.Un.T9 15L7 

(Acaxn Units]* K7l3 

NPI OVflS Trust. to.1 

(Acatui. UnUs)“__ISM3 

•Wees on liar. Etet dating Mar 

"Pita oo Mar, 27. Next dealing Afvil 24. 

National Westmfnstnrf (a) 

16L CheapsWe, ECZV6EU. 01406 6060 


Pens. Mngd. Cap. 

Pm. Mngd. Ace. 

Pens. Money Cap. 

Target Tst. Mngrs. Ltd.VfeXg) &SL - __l 

3L Gratom Si^ |.Ci Dealings: M96M41. _ PeS I3 S?yAk: IT 

19, Athol Crescent, Edlm 3. 031-2298621/2 Peos.Gilt5hmtCw __ , 

221 Pens. G« Snort Are.. 
4.41 Pens.Giit Med. Cap. .1 
Pens. Gilt Med. Are—, 
Pens. GA Lang Cm-J 
Pern. GiKLwigAaL-i 
NFSECep. 


Gibbs (Antony) Unit Tst. Mgs. Ltd. (a) 
3 Frederick's PL, OW Jewry, EC2 . 01-5884111 


■^easessa? 

.DeaUoBK ITues 


2!ftf 

“VC; 


Anbwiy Unit Tst Mgs. LUf (iXc) ■ UhL Eras. 4 Ass 
317, High HoHjorq, WC1V7NL. 01-831 6233 Amertean____ 
AfriMfigrFudd J973 1MA| J 5.9B Far East ffSm. 

■ ‘ 1 17. r - “ ' * " 


Price el April 



Next sdLdw ApSiaL 5 ’® Govett (John)* 

Barclays IMcanr Ltd.V (aXcXg) SL!i^)S5'J C2 

IMconi Ho. ZS2,tomfardRd, E7. 01-5345544 ££*•^2*-' 


j^wCTAmerica.^- 


Iff , 

DaAua. Inc.— _ 

Oo-Cw^rscr 

Oa Exempt TU- — . 

Do. Extra Income 

Do.Fhaod3_l.__ 
Da 500- 
Do. 


•T- l-t-: 

t'llv. 


::NiW 






BarWanApr.17 

UUaaLltaiH.) 

■* t. Mar. 26 

m.17 

iwuim. units)— _ 

Coleim April 18 — 
i Actum. Uniu). __ _... 

Cixnl. April 16 

(Acciim, Units) ____ 

Field Intnl. April 17 - 
' lAcoon. UuiC> 

Glen. April 15. 

(Actum. Units). 

Mwaoro April 15—1 

(Actum. UBits) ' 

Vaa. Growth April 15 (52.4 

(Accum. UnrtsJT |67.5 

Van. My. April 15 — 

Vaug. Tee April lb... 

(Acaxn. UnitsJ 

Wickmoor April 17 _ 

(Accum. UnlcJ 

Wlcfc-Dn. April 18 
Do. Accum.—— 

TyrabH Managers Ltd.y 

18. Canynge Road, Bristol. 
Capital toril 16 

(Accum. Units) — 

income April 16. 
n. Units)- 


Exempt April lb.— . 

(Accum. Units) 

im. Earn. April 22... 

InlE) 


(Accum. Drill 

North Amer. Grth 

(Accum. Units) 

24, Casth St_ Etfiabnr 
Scot Cap. April 17.„ 

(Acium. Units) 

ScoUnc. April 17— | 

LBUdwVbBGraup 

Capital Growth. 1722 

Do. Acaxn. £22 

Northgate Unit Trust Managers LLtL^cKr) 

20, Moorgate, EC2R 6AQ 01-606 4477 F&uSdl Prirtii 

WSESSHcB ■ m =\ 


GommodUy . 

Financial _ 

Gilt Act *TL._. 

Investment Tmu . ., 

Special Situations 

American Eagle 

Pacific Income— 

Pacific Accwn 

Income 

Extra Income 

Prfterenw Share— 

i». 

Pnjfesuonal Apr, 24 . 

Thistle™..— 

Eqty-E*. lw.Apr.16; 

Equity Ex. Acaxn I 

Tower Unit Trust MngL Ltd. 

39/45 Fbtsttvy Square, ECZAlPy. 01428 2294 VEqWty Fund— 

esias=n 

Trades Union Unit Tst. fanagersV 

.jsrsKE 

Transatlantic and Gen. Secs.y (cXy) Froperry Promo 
91-99. New Lpndoo to^Chebrcfbrd. 0245-51651 CorahiD Irenrance Co. Ltd. 




NFSEAec. , 

Find cormxly dosati to an 

Perform Unhs f VIA | .._. J — 

Senri (T) Pnces are Mr policies amrd jfurr 3-L19BO. 
Senes O) These are tat prlOS fur earber policies. 
Commercial Union Group 
St, Hein's, 1. Undenhaft; EC3. 01-2837500 

Vr. An.' Ac. April 19_.l (£& 1 1 — 

Do. AmAty (Jts [ 253 ] ...J — 

Confederation Life Insurance Co. 

50. Oancery Lane. WC2A 1H E. ^ 01-2420282 

tSSS.tss=S ,n ^ 



01-2477699 



Legal &- General. -Pnqt. FcL Mac. Ud. . ' 
11. (him Victoria Su EC4U 4TP- 01-2489678 
L6G^Apri | l j ^X -|w ll £ «__4..- 

Ltfe Assar. Co. of Pennsylvania 

8, New Rd.. Chatham, Kern. Medway 812348 

LACOP Units; (MOD ‘ lHAlf . — 4 — 

Ueryth Lffe Assurance 

20, Clrftwi SL, EC24KX 

8g-.IW.W7- 

I A Man April 17. 

A let. M. At*. 17- 

VSOHk 

sagfessp 

Pens. Fxd. Apr. 15 ._ 

Pros. Mg. Ac. Apnl5_L. 
ta.ItoCpLAar.lS.te 
Pens, to- S. Apr. »UJi 
J’em. Deo. Cp. Apr. 15.(15 

London A'deeti & Nthn. MtL Assur. Ltd. 
129 Kngswy, tandem WC2B6NF. 01-4040393 
•A»« Brntder*— ^J452l 476} ,._4 — 

London Indemnity & EnL Ins. Co. Ltd 
18-20, Dir Forpwy, Reading 583511. 

asrHSEszif aaj = 

Fixed interesL- |3&6 386J +03i — 


ScfamTer Life GnupY 
Enterprise House, Pdrtsmniiih. 

?HV 

Uaaagetr. 

Money _ 

Overseas . 

ffiarfea- 

K S. S Govt- Secs. 

Income Asria. 

Income Accum. 

US. Pro. Cap. 

BS. Pen- Are 

Equity Pension Cap. . 

Equity Pension Acc. _ 


—■ Equity Pension n 

— Mngd. Pnl Cap. 

— Ugd. Pen- Are. 

— F. un. pen. Caa 

— F. im. Pen. Acc.. 

— Money Pen. Cap. 

— Mo ney Pen. Act 

— Prop. Pen. Cap. 

— Prop. Pro. Are. 


Prices ate lor 
Pension* Series B April 



1444 

Ms&* ** 17 - 


Bndge Management Ltd. 

GPO Sox 590. Hong KuwT 

NIMa'Kar.ll 1 y 15,470 I J..— r 

Nippon Fd. April 16 _ 1 13.fi> 1<L47| 2-37 

Britannia Tst. Magmt. (C.U Ltd. 

SO Bath SL, Sl Holler, Jersey. 0534 73114 

U-S- DnUar Denominated Fds. 

WwM tod^md~fu5»415 oSo| 309D 

Sterling Dtnomiiatad Ffis. 

Growth Invest KD 0 4301 -7JS3 

Far Eau&Int.Fd. BSJ 94.9) LOO 

Jrrsey Energy Tjl._ 1920 2Du.4j 130 

Amer.Snlr CiK.fl’ . 2h.7 2T7| 1 CO 

High IrC.SUq.Ta .{64.5 68.B 13.60 

_ Value at Asm. 18. ^1 dMlinq April 23. 
Capital Depah! TsL_.|il& ill jO£i4|*OW 025 
En. capital rerun a> mr.-cu. flat deala April 22. 
■Ten Isr One Split. 

Brown Shipley Tst. Co. Uerseyl.Ud. . 
P.O. Box M3. St. Helier, Jersey. 0534 74777 


■.Otter pners on request. 


Stig. Ed. Fa. (h)_ 
Sterling C^.Fd._ 


£9 


VS 


— London life Linked Assur, Ltd.- 


Scottbh Widows' Group 

PO Box 902; Edinburgh EH16 5BU-031-655 6000 

Inv. Ply. April 18 r 

Inv. Ply. Sr. April 18 -L 
Inv. Gash April 18 
ExL UL Are. Apr. JS.U510 
Ext UL he. Apr. 16JJ136.1 
Pea Mao. Apr. 11— r 

Skandia- Life Assurance Co. Ltd. 

161-166 FleeLSt, London EC42DY 01-3538511 
- lgg-1 M = 

Pnis.MaaageiIAcc_^(lO +0J 



Butterfield Management Co. Ltd. 

P-0. Eox 145. Hamliian, Bermuda. 

Buttress Etpuiy [U5S322 333! J GZ5 

Buttress Income JUSSLW 28bj 4 9.93 

Puces at Apni 1L Nea ssfc cay May 5. • 

Capital Internationa! SJL 
43, Boulevard Royal, Luxrmhaurg 

Capital im. Fucd J USS19.63 [-G4H — 

Charterfaoase Japhet 

1 Paternoster Raw, EW 01-2433999 

456 


482 


81 King William St, EC4N 7BD. 


01-6260511 





MEL Trust Managers Ltd.¥ (a)(g) 

Milton Coart, Doridnfl, Sumy. 

Hriaar 

Nelstar High Inc 


5911 


til 


Next taro May 2. 

Grievesu Management Co. Ltd. 

59 Gnshm Street, EC2P2DS 01-6064433 


Do. Recovery 
Oo. Trustee rhnd 
DaWldwidoTU. 

BlsLloFd.lnc — 

Da. Acaxn. 

Baring Brothm & Ca n LfaLf {aX*> 

88, Leadenhril St, EC3. • • 

Stratum Trust I2M.4 71?** 

Do.Aeon.__ Ja&B Mae. 

Not dgy AprH 22. 


(Accum. Uw»— - — -t 
Barrgtn. H-Y. April 17 .( 

(Acaxn. Unite)—- — I 

(Accum.Unhs) 

Grsachtr. Apr. 18- 
(Accwa Unis) 

747] ZZ] 567 

Guardian Royal Ex. Unit Mgrs. Ltd. 

Royal Exchange, EC3P 30N ' 0L62880U 

(ag)GuRMIITst — (1063 mU-tOU 53 

01-5882830 Henderson Administration (aHbHc) 

I :d H £S2 U t e^* 5 ' ^ 

. . UJL F taa h 

Bishopsgate Pragrosstra MgmL Co.f Scaiu^Sw^ 

9.Bfcbopsgate,EC2. 01-5886280 ■CtaReSimi’—. 

Sl=sfc 

M«ajb. dar*April 15. -Ap 

Bridge Food Managers (aXc) 

^Hs^fOroWfflittiS^Efci (04234951 
Amer. Gen. ■■ EU 

Income*. 



Norwich Union Insurance Group (h) 

P.a Bax 4, Norwich, NR13NG. 060322200 
Group Tu. Fund 1373.4 393.0( +27) 6.52 

Pearl Trust Managers Ltd. (aKiKt) 

252. High Hottwnt, WC1V 7EB. 01-4058441 

Peari Growth Fd. [24.4 

Accum Units. 

Pearl lnc.._. 

Pearl UnitTsL |5?.9 

(Accum. Units) l5i2 

Pefican Units Admin. Ltd. (gXi) 

57-63, Princes SL, Manchester. 061-236 5685 
Pefican Units {96.7 1Q3.9M ..._j 633 

Perpetual Unit Trust MngmLV (a> 

4a Han Sl, Henley oo Thames 049126868 

Practical Invest Co. Ltd.? (yXc) 

44, Bloonelxjry Sq, WC1A 2RA 016238893 

^ard m 

Provincial Life hw- Co. Ltd.? 

222, Bbhopsgatq, EG2 . 01-2476533 


Do. Accwn. 256 

High Inc. Priority 48J 

lrxemaUonal„ 23.4 

Special SUs 1343 

TSB Unit Trusts (y) 

21, Chantry Way, Andover, Hants. 
Dealings to 

(b)TSB Gneral r 

(b> Do. Accum.—. 

(b) TSB income _ 

(hi Do. Actum.—. 

TSB Scottish 

(h) Da Acaxn.— 



016265410 


£77 32, Cornbfll, E.C3. 

6.77 

_|^P2 Man. Gr*l. April 3 QI|i 965 207 J)l +5ij — 

f i? Credit & Commerce Insurance 
711 120, Regent Sl. London W1R 5FE. 01-4397081 
7.98 C&C MngtL Fd.— — P32J) 10.0! — I — 

I'm Crown Life, 

380 Crown Life Hse^ WbJdog CU21 JXW 048625033, 


Deposit 

Mari 


mi 


{98.9 



— 1 — The London & Manchester Ass. GpJP 


Pern. Equrty Acc. — 1981 10331+01, - 

FOr. Prices of Other Units and Guaranteed 
Basis .totes please Phone . 01-353 8511 

«^te. t fe t > ssssJ- , E£d. 

Standard Life Assurance Company^ 

C01-2S 797L S "* S' 11 FA (C.i.) _ C J.7J 
U271 +DS — Cli«GUiFd.(j5y.)...|-9.e3 


Wirelade Part, Exeter. 


039252155 


425 DiSL Fd. I non. 
Aiang'd Fd. Acc. 

Ultotfd Fd. InlL. 

Mang'4- Fd. Incm. — 
Property Fd. Are. 
Property Fd. iniL. 
Property Fa. loan. 
Fixed lm.Fd. Are. 
Fixed I nt. Fd. Ii 
Eipiity Fi Are. 

M ISSaiSsr -- 

9.78 irw. Tu. Fd. Are. 
Ifiv.TsLFd. Intt._ 
inv.TsL Fd. Incm...... 

027232241 Honey Fd. Are. 

Money Fd. Incm. 

Intwl.Fs.Au 

inter!. Fd. incm ; 

High Income FA — 
Invest Fd Acc — 
Crown Bn. Inv.'A 
Pe«. I 




fad. Deposit Fd 

Fixed Interest FA — , 


248.7 

HZ ! 

119D 


■w 

■ — 

w 

. 


3 George SL, Edidnngh EH22XZ. 

Managed 1107.0 

Properly- 1053 

Equity -_|n5.7 

Inter isuonl- 
Fixed) merest 
Cas 


110 9 +0.1 
1218 +0.4 - 
974 -(U — 

107.fi +0.7 _ 

1050 — 

1051 +0-7 — 

UJL8 +03 — 
IMA +0.7 — 

160.9 + ai - 
104.7 +08 _ 
10L7 +0.1 — 


M & G Groupy 

Three Quays, Tower HK. EC3R68Q, 01-6264588. 

American Fd. Bond -150.4 _S3J9 - 

Conven. Depmrt*-_-B|5J> 

, Farady 1981 

603 ' 


HWi Yield Bond— _88A 
imemxtnl. Bond 1064 

Japan FA Bond - 433 

Managed Bond - ** 159.1 

PerwL Pension*** _ 315,9 

Price on ■April 16"Apri) 17. 

Flexible Pension Fond prices 

_ 

0a( 


3m Crusader Insurance Co. Lid. 
irn'wciiMi Vhicula House, Tower PI, EC3- 01-626 8£S1 
031 2251168 Grtt ^ ^ 8 f90.9 10121 I 

Eagle Star Iraur -/Midland Assur. 

L Threadoeedle St, EC2. 01-588 1212 

EaqlrrMiA Units— _..|572 5931 +0.4 7.47 

.£98 Equity & Law Ufe Ass. Soc. LtdV 

7^26 Amersham Road, High Wwomhe. 049433377 

Equity Pd 


Sassy*-- 


Property Fd. 


Fixed I merest F. 



— St. George's Way, Sn+eoage. 



Equity & Law (Managed Funds) LhL 

Amersham Road, High WfycMibe. 0494 33377 

026462188 inA Pen. Equity [1146 

‘ Irxl. Pen. Property — (104.(1 

524 ind. Pm. Fixed lnL.JlOQ.4 

624 ind. Pen. Cash_-_Ji5L5 ---- 

Ind. Pen. Bala need.... p43 109.' 

824 hxL Pen. Dec. Admin. .llOOJ 105. 

‘ '0. N, 


Managed 

037.1 

Pro^ry 

1220 


147 4 

Investnent 

lifternatfonal 

^2 



PrnMn Property. 

Pension Equity — 

Periswn iml 

Pension FxA lnt__ 

Pension Cash _ _ 

Sun ABiance Fund. Mangmt. Ltd. 

Sun Alliance House, Horsham. 040364141 

Exp FA Im. Apr. 9-057 J) 167.0 ) — 

IM. BA April 1 [£9.1 - “ .._.J - 

Son Alliance Linked Life Ins. Ltd. 

Sun Alliance House, Horsham. 0403 64141 

r Fund. 


~ Property Fuate 1 

Intemafonal Fd. 1 


l¥14)UC l_) . kKUl 

Maple Lf. Mangd. 

Maple LI. Egty.. 

Penn). Pn!Fd 

Pens. Man. Cap— .—1 
Pens. Man. Acc. ; 


1683 

UbD 

1774 

+0fi( 

+11 

1453 

i 

-£9 


Son Life of Canada (UK) Ltd, 

2. 3, 4, Codoeur St, SW1Y5BH 07-930 3400 

MU.feh._4 aJ - 

143J +231 - 

2336 

. 107.4 . 

.11102 116C . 


01-5387031 
i 869 


235 

240 


Fixed IntereM (Cap)_„__. . 

Dd. (Accum) 1164 

Oeposli (Cap) f*A n 

Do. ( Accum) 103.0 

American (Cap) 97.9 

Do. (Accual 1015 

PaeWtlCap) 132.0 

Do. (Accum)- H 

Manufacturers Life Insurance Co. 



n.07 


043856101 


Merchant Intrestors Assurance^ 

Leco Home, 233 High SL, Croydon 016069171 


— Property 


May 15. 


Ulster Bank* (a) 
waring Streep 8dfeL 
(bHAster Growth [361 

Unit Trust Account & MgmL Ltd. 

King Will lam SLEC4R 9AR 016234951 

Friws Hse. Fund __„i 

Wleler Grth-FnA 

Do. Acaxn. 

Wirier Growth Fund 

King VVOflan SL EC4R9AR 

Income Units 002 

Accum. Units — Q7.4 


31 


Capita) ioct- 

&£fc 


hitontL I nef- D6* 

•Tu&TYiW fftos. PrireTSprr 


inw [ 

kffgtt Income 

• Cat). Extra Iji 

Cab_SDiCqsJ)rv, — .B8.4 

Cabot PL H4.6 

Sector Fundi . ' 

Financial & ITU— 064 
0H&N*L?te. RC5 

UubiunanH . 

-_B2.9 
1BQA5.9 


4«3 


SMW £8 


48.9 


Britannia Tnot BtanJtgenwut (aXiXz) 

3, Loedon WaD_ BuikfaiBS, Loretoo WaB, c»t« WfTT 

UMdon EC2M 5QL. 016380jOTW479 Sn 


Internal ioruil 

Wbrtd Wide April 
DWUMU Ftp* 
Australian — : — 

SES 1 : 


CuHAiiuflty 

SIHLS iV - BT " 

\ [siai. 



Worth Amer. . 


=m- 


mis & 

6L9M +031 IZL 

flia 


..^MiBChwje. 

Energy. 

y IW British Life Office Ltd? (a) 
"i IWIinee Hse^Timfaridlge WMky KL 



C atwlA m. Spl. 

^SmAprifS 164,5“ 67^ L61 

N. AmerTAprtl 18 — MZT 1123 .-.J SB 

Smaller Cos. Qs) _u2(L3 12531 +62f 600 

Hffl Samuel Unit Tkt. Mgra.T (a) 

45 Beech SL.EC2P2LX 016288011 

British Tnot——. 

Capital Tnot. 

OoTlarTtust .1 

Far East I 

(b) Financial Trust — 

„ (b) High YMd Tst J- 
10J7 jhjlncwrwTnist — Z~\ 


Investment IntriBgeiue LttLf (a)(g) 

15. Christopher Street, E.C2L 01^477243 

Intel. Amer. Tech. RL-K3' . 

inteL Inc. & Growth _®,9 

Intel Pacfflc Ffind — [E? 

7.00 



PradL Portfofio Mngrs. LM.f (aKh)(c) 

Hotoonr Bars, EC1N 2NH-- ' . ■ -01-4059222 

Prudential (135,0 1433*4 +05) 6U 

QuBter Management Co. UAf 

the Stock Exchange, EC2N1HP. 016004177 

Odadram Gen. FA__.| 

Quadrant Income—.l 
.Wtaant lo(L Fund-. [99. 7 30 

ReBance Unit Mgrs. LtxLf 

Refiance Hse, Ttmbridqe WeftL KL 0B922227X 

§s?ss ?r s [fef- 4 

Sefcfaifc Th. Inc. __C 

RMgeffeM Management Ltd. 

1 Finsbury Sq,EC2AlPD 01-5886906 

Hbirzjtt 

Rothschild Asset Management (g) 

72-80, Gatehouse RA, Aylesbury. 02965841 

N.C.^t^Fu<ri™_ 

... j! Incwne FixxCl 
tCc. IntL FA (lnc.1 
NX. inti. FA (AccJ 79.4 
ALCSmllrCoysFd__(2flLZ 

Rowan Unit That MngL LttL? (a) 

City Gate Hse, Ftowry Sq^ EC2. 016061066 
American Apnl 


INSURANCE 

PROPERTY 

BONDS 


Prices at Apr. 10. tint settlement 

Family Assurance Society 
(See Planned Savings Group* 

023235231 

384-rtUJ 661 Gartmore Bonds 

For underlying unit prices of Gartmore 
Lloyd * % Ufe Bonds see Gartmore Fund 
Managers wider Authorised Unit Trusts 

Assicurazkrai GENERALI S4UL 

117, Fenctoth SL, EC3U 50Y. (06880733 

Inti. Managed Bood-.P023 107.7] J — 

General Portfolio Life (res. C. Ltri.f 

Crossbrook Sl. CbeshiM. Herts, WMthmX31971 

Portfolio FA Acc | 160.9 

Portfolio Fd. (nil I 153 J, 

PordoHo Man. Acc._|45.9 
Portfoflo Man. Intt..'.|445 

Gresham life Ass. Soc. Ltd. 

2 Prince of Wales Rd^B'mouih. 0202767655 

6.L. Cash Fund 1111.0 116 

G J- Equity Fund; H10.9 116. 

e.LGfltFiiod — .1 ms -• 130. 

GJ-- Inti. Fund— p036 109. 


Property Pens.. 

EqujtT.i- 

Equity Pens. 

Money Market., 

Money MkL Pm 

Deposit 


202.9 
Z65.4 



Sun Ufe Unit Assurance Ltd. 

107, Chrapskfe, London, EC2V 6DU 01-6067788 
Managed . 

Propejiy- 

F^infirrea:“;_ln?2 
Guaranteed Cash.— mf 
International— r 

Distribution — . . 

Prices lor Series 1 sm^e premu* plans 
wih be traaiorafty tngber tfun those above. 
Target Life Assurance Co. Ltd. 

Target House, Gatehouse Road, Ayiosbwv. 

Bums. Ayleshurv (02%) 5941 

Man- Fond Inc.. 

Man. Fund Cap. 

Man. Fimd ACC., 

Prop. FA Inc. — 

Prop- Fund Cap. 

Prop. FA ' 

Prop. FA 

Fixed Ira. FA Inc. 

Fixed lM.FACap._J 
Dep.FA Inc. — 

U.K. I 


11424 

1128.4 


. Equity FA Inc. J 

^ Eqdit ' 

InL Equity 




Ira. Equity Fd. Cap. _]94.9 
Ref. Pun Ac. too i 


— Man.: 


ReLPUnCap-Pen. 

PettFAAre. 


— Gilt Pen. 


Mac. Pen JACap . . 


- GUi PenJFd. Cap 133.4 

_ Prop-PeoJAAtt- 2013 

— Prop.Pea/ACap 1B9.1 


016234951 


NEL Pensions Ltd. 

Milton Court, Dorking, Surrey. 


* 1=1 




5911 

iMral=- 


+416 



Abbey Life Assurance Co. Ltd. 

1-3 SL Paul's Chnrct*arA EC4. 01-2489111 

Equity Fund _■ 

Equity Acc.. 

Property Fd 

Property Are. 

Selective Fund 

Ea3“d 

»Priip.FAS«r.4 

VMan. FA Ser. 4 

V Money Fd 5er 4_ 

¥ Fined loterestFA— 

Pena on Property ..__ 

Pension Selective. ' 

Penswn Managed — 

Pnces at April 15. Valuation normally Tuesday. 

Albany Life Assurance Co. Ltd. 

3L Old Burlington St, W.l. 



•Pta April !£. -Next draBnq 

Brawn SUptey 4 Co. LttLffaHg} 

Htrtands Hse, Haywards Hth, Sx. 044458144 


08922227! ||W P^flcFfind— . 
t«i intHSuauoysro— i 

Key Fund Managers Ltd. (aHg) 

25, Mlfic SL..EC2V 8JE. 

Key gnergy ir.Fd— 


01-6067070 




ncome Fend—- 
- tFA__ 


Ktefaiwort Benson Unit ManagenV 

20, Fescburcti Sl, £C3 ' ... . 016238000 

. . - w 



: -s' 1 ! SSStens 


. Canada Ufe IMt TrsL Mngrs. LttLf 
26 High SL, Potters Bar, Herts. 

Cb.GoiD)5L_ 



f James) MngL Ltd.? 
,Md Broad Sl, EC2N 1BQ 


01-5886010 


sharia k 

fiSTsSb. day htaST lira 


fUU Unit FA iCgra. Ltd.? (aftc) 

.Wtom flora, NewcasdMfiion-Tyiie . . 21165 



i dale April 

„ __ Charities FUR Fundt* 

. J&Mcotrai*, Loudon. EC2. 016384121 

=: inMasSsfli = i ± jaa » 

.^(tawes Official Invest. Ftuttt 

. - -7 London WaH, EC2NlD8. _ tn-5881815 DoT 


L & C Unit Trust Management Ltd.? 

a^rnisa The SUKfc Exdtange> EC2H 1HP. 01-5882800 

,L ““ EtEaiS - radiS 6 « d « 

Legal & General TymWl Fund? 

18, Canynge RoaA Bristol. 027232241 

DtS. April 16— 

(AremtL Units) .. 

Not sdL day 26. 

(stratum Ltd. 

2, SL Mary Axq, EC3A 8BP. Q1-62361IA 

Lloyds Bk. Unft Tst Mngrs. Ltd.? (a) 

^o3l 


Merlin April 16 

lAccuovUctS). 

Royal Tst Can. Fd. Mgrs. Ltd. 

48-50, Cannon SL, London EC4M6LD 01-236 6044 

Jfflari.*® 

Saturn Fund Management Unrited 

66, Camoo Street, EC4N 6AE 01-Z3614H 

wmsg&ffl 

fUnaufiorttaL Cast Deposit 

Save & Prosper Group? 

4, Great SL Helens, London EC3P 3EP 

UBliMLUai 

loteraatboal Funds 


•Ppty.Fund (1173 

Growth « Sec. Ufe Asa Soc. Ltd.? 

Growth & Sec. Lite Ass. Soc. Lid. 

Fleiuble Finance 107. 

LamfcankSecs- . 

LafldtiankScs. Act -1255 
A 6 S. Soper FA 1 £81)56 

Guardian Royal Exchange 

Royal Exchange. E C3. 

Ian Assurance 

_ity Bonds*. — [Z3L1 2407] ) _ 

Lanked Ufe Asswance LhnjM 

. Initial 1120.4 126 

Do, Acaxn. 

Equity initial 

Do. Accum [129.9 

Fixed InL Initial 0166 

Do. Aicum [U97 

International foitlat . * 

Do. Accum.. — - |94.7 

Property Initial , 

Do. Accum 

Detratit Initial 

Do. Acaxn.. [103.8 

GRE PCnshns Management LhL 
Pens. Managed India). [96.7 ■ 

Pens. Managed Acc._ 97 M 
„ __ tons. Eoidry Initial _ 961 
01-4375962 Pens. Equity Act. — 964 

tons. toA to. Initial 993 j 

Pens. Fixed InL Are. . 99.4 1 

Pens. InO Initial 87.2 

tons. Uni. Are. 873 

Pens. Prop. Initial W3 3 

Pens. tow. Are 95.7 ] 

Pens. Depos. Initial 967 J 

Pens. Depos.'Aat.. _.f97.0 1 

Hambro Life Assurance Limited? 

7 DM Part Lane, London; Wl 01-4990091 


Helen Eq. Cap._._._ 

NelexEq.Accun.__ 

Nelex Moray tip _| 

Netex Mon. Acc.1— 

Nelex Gth Inc Cap.. _ 1565 
Nelex fall Inc Acc 

Nri MxA FA Cap. 

NrJMxAFd Acc.__ 

Nelex Deposit Cap._ 

Helcit Deposit Act vj^ -a uoj, 

Nelex InLFxAInL Cap SlB 

Nelex hv.Faflnt. Are. ®9 5l4 J 

New tuL day Aprd 25. 

NPI Pensions Management Ltd. 

48 GraceOxrdi S l, EC3P3HH. 01-6234200 

Monaged Fund_>—H864 ' 19421 J — 

Prim April L Next dealing Aby L 

New Zealand Ins. Co. (UK) Ltd.? 

Maitland Home, Southend SSI 2JS 07D262955 

’ ' " 170 


p24 

moa 

p42 

1112 

te 5 


ffif 


150.4 


Prop-toaFACap. 

Guw.Pen Jtre. _JU67 
Guar.Pen-FdXap. 
OJLPeoJ 7 (EAre._ 

OAPeoJACap-- 


Transtaternational Life Ins. Co. Ltd.' 



— - 2 Bream's BMgu EC4A1NU. 

“ vSeries 2 Man. Fd 

PSeriw 2 Equity Fd_ 

“ OSer.es 2 Prop. Fd_. 

~z «Series2 Fixed ImFd. 

VSeries2Mo«yFd_ 

YTulip Invest. M. 

?Tidlp Managed FA- 1292 
3 . VMngA In*. FA lnL_ 105.4 
VMngA Inv. FA Are- 112.7 
Man. mt Fd- Cap. _ 


Man. Pen. fd.Are.. 


m 


01-4056497 
102.91 +0.7| — 
99.E +0.8 — 
1160 +0.9 — 
1M3 +D2 — 
icll +oj — 

•580.7 +0i — 

D69 +00 — 
110.9 '+05 — 
USM +0.7 — 
148.1 -+L4 . — 
1642 +16 — 


19.43 

54 74 JESS J 

[54 LSI 43.611 1 L69 

Clhre ImrestmenCs fJcrssy) Ltd. 

P.O. So> 25, 5 l Peter Pert. Guernsey. G4Sl 26521 
S-. H. G4; Grov.th Fd.*_ [£439 9 9|jr(UJ7j ,350 

. ?.70j zd 

'Ciidy D-chnsL 

Co nth R1 ins. fGuarnsuy) Lid. 

P.O. Box 157, Sl Peter Pori, Guernsey 

list'd. Mao. Fd |!7C 5 1546( __J - 

DWS Beutsch: Em. F. Weripapiersp • 

G rone burg t/eq 113, &DC0 Frankiurt 

Inwsu p-JXUD 33£V,*0.«l — 

Delta Group 

P.O. Sox 3012. Nassau. Bahama 1 : 

Drt. Inv. April 15—1122 235| 1 — 

Deutseher (nwM 4 .mesti-Traot 

Postbcn 2565 5icbergaste 6-10 6000 FranUcrt 

Concenlra [DMB70 17601+0201 — 

Ira. Remenloiicfs mill 8} 60.7C4 __J — 

Dreyfus Irriercantuicnid Inv. FA 
P.O. Box N3712, Nassau. naTcmss. 

NAVMar.S IISC33S 2533! 4 — 

Emson & Dud hy TsC. KqL Jrsy. Ltd. ‘ 
P.O. Bov73, SI. Heller. Jersey. 053473933 

E.D.I.C.T. ._ [220 9 22&5I I 120 

The Engtisr'i Assoectiou 
4 Fere Street, EC2. 

E. A Income Fund*—)® 9 
r A Sterling*- — — [£53.53 

E. A Eauitv* K49.93 

Wartigale Cm. Ed ■■.If] 7 9 s . _ . 

■Me* i dMi»ra Apni 23. *'ticx: dealing April JO. 

Eurobond Holdings W.V. 

Haodelstade V. Wiiiemsisd. Curacao 
London An ants: laid, 15 CEKsInr her Sfc. EC2. 
Tel. C1-2C7 /P4 3. Tcios. ?3!iXi. 

Eure Kings I0ES1°X 2DJ4| .._.J 12X0 

F £ C Mgrat. Ltd. Smr. Adutscre 

1-2. Lc'ctchw Pouraney Kill. EC4. 01-623 4620 

Centera-y FA. 1 UZS7.07 | J L70 

F. & C. Oriental FA..J US5M14 J J - 

Pnces April 9, Viwidy urolu^. 

Fidelity MgmL & Ess. fu±L) Ud. 

PJ3. Box 670, Hamilton, Bermuda 

FideHly Are. As'._ 

Futility DC S*-'. Tst. 

Fidehty Far E^-3 Fund. 

Fidelity Int. Fund 

Fidelity Pacific Fd 

Fidelity World Fd — 

Fidelity RCgiat- Resurah (Jersey) LtA, 
Waterloo Hw., Don SL, SL Hdier, Jentff. 0534 
27561 

Series AMrlidJ. [E4J52 

Senes B (Pacific)-- . r7.53 

Senes OfAiijlss.)—. [£16 74 — 

Sterling Fixed 1rt.._..|£SX9 95« J 1225 

First YBcirei Commodity Trusts 

10-12 SL Grorge s SL, Douglas, loM. 0524 25015 

Fst.Vik.Cm.TsL — 1305 32JJ 4 7Xfl 

Fleming Ja£2a Fund SJL 
37, roe Nctre-Tteme, Liaentbratrg 

Fleming Mar. 15 ] US?C9.97 | 4 — 

Frankfurt Trust investment — GoiUH 
Neue Mainzer SuaBe 74-76, D-6000 Frankfurt 

FT-l Memos 9W.?4 4LS[+a2M — 

Fraefcfc. Effeit, FA..[k£a56 55^+0141 — 

Free World Fu.-td Ltd. - 
BuCterfield Bldg, Hamilton. Bermuda. 

NAV March 31 1 USS123J7 1 [ — 

G. T. Mamrgoioent Ltd. . . 

60 : . . 

London Agents hr. 

Arwfoetw •D r l4 r %^e 


L'SS2?.S 


UST70J) 

t0& 

USuCJS 

+d>< 

USS2353 


USS57i6 


USS1633 

+S(E 


. Trident Lift Assurance Co. Ltd.? 


London toad, Gloucester. 

ssaar — 


01-2837107 


m = 


+ti ■= 


Khri Kty Inv. Plan __ 
UK Equity — 

w 

Pacific. .. 

1328 



High Inc Equity 

High Inc. Fxi frit 

Deposit 

918 




— g: 


+0JL 


Norwich Union Insurance Group? 

PO Box 4, Norwich NR13NG. 060322200 

Managed Fuad (240 .9 

Eran^und^. m.9 

rroptfiy ron fl 

Fixed Int Fund 1 

DeoosMFun). .... 

Nor. Unh Apr. 15 


;. Equity Are..— -Q321 
. MngdL Act — -Q495 
p. Gilt Edged Are. [117.0 



Phoenix Assurance Co. Ltd. 

4-5 King William St,. EC4P4HR. 


“ - Wealth Ail. 


01-6269876 


** a+ts-z 


EbY.PtLEq.EL .. 

Wanned Savings Group 

25 Worihlp SL, London. EC2A 2AB. 01-9200661 


1st Fixed Interest — 

4th Managed 

5th Man ' 

Pension 


= j=ira 

MM Fuats. 


AMEV Ufe Assurance Ltd.? Prtperty.... . 

Alma Hse., Alma Rd., Relgate. Krigair 40101 Managed Cap 

— - - - Managed Acc 

Overseas..— 

ilBSA 


AMEV Money FA — 

AMEV Equity Fi 

AMEV mem InL ..._ 
AMEVPrcc.Fi. 

fflgwsfles 1 * 

nexfftuid. 




Gilt Edged 1 

American Are. 

Peo-F.f.Dep.Cap — 
ton.FJ.DepAcc. — 
Pen. Prop. Cap 


ZJ - ton. Prop, tec g62.b 


Capital Fund. 

Barclays Life Assur. . Col Ltd. 




I j ajs wfa^rtesanri 

“R SSL refy. 

-t : f iK t ; EC2M ^. -n « 01 ' 2 ^ Uwn Life UnS-Tst. Mngrs. Ltd. 

.- »talzU^»l gjj 1 Mi 72-BaGxtehowe Ri, Aylesbrey. 02965941 

Equity Acaxn O^StS 20261 [ 521 

Local Authorities* Mutual Invest. Tst.* 

77, Lonckxi WaH,'EC2N 1DB. 01-5881815 

Prapi.FiHar.3r 

Widen Fd. Mar. 

Hbrowtr RL Itar.l 

infederatiaa Funds MgL Ltd. Ta] -Uoatnhorisei AratoMr ealy.® I 

1 Oakery Lra WC2AlHL 0lS*20282 M G G .Gnrap? (yXOW 

trathFu nri . pWB 62.9! | 443 Tta* QnxyS, Trerer HO, EC3R6Ba 01-6264588 

^.r.bsnmofitan Fund Managers (z) 

IT — T /a Princes St, Manchester. 061-236! 

■ S£zrz=m 

jWea 

, j' fdflmotmt Unit Tst. Mgrs. Ltd. 

S'. 1 Buddersbuiy, London EC4N88D. 01-2484964 
ah, locum - - — 



01-5345544 ton. JULFl Acc.1 





Do C Bntannla . 

Do. D Fxd. Ini — 

Prep. Equity & Life Ass. Co.? 

119 Crawford Street. WIH 2AS. 01-4860857 

R.Siflt Prop . BonJ j 

Do. Equity Bond J 

Flex Money Bond I 

Property Growth Assur. Co. Ltd.? 

Leon House. Croydon CR9 1LU. . 01-680 0606 


045236541 
140 ... 

1653 

fa 144. 

^ 1442 

Gift Edged 1293 1363 

Money 140.7 14a.| 

International 100.5 1Q5.9^ +OJJ 

Fiscal 145J. 

Growth Cap.. P37fi 

Growth Are- 
tons. Equl 
Pens ‘ 

Pens.. _ 

TrdL Bond- &L5 

■TrdtG.I.Bpod r 10(L0 

■Cash value for £100 preiwunu 
Tyndafl Assurance/Penstons? 

IB, Canynge Road, Bristol. 027232241 

3-Way Apr. 17 [MU 

Da. Pens. MXr. 20—.; _ “ 

Eiihy Apr.17 

Bond Apr. 17 

Property Apr.l7_ 

Overseas Inv. tor. 17 
r, 17 . . . 

j,17 

^ ^>W April lfc 

Equity ton. ApnTl _|l 
Boni Pen. April 1 „ ' 

Prop. Pen. April 1 _ M 
Dep. Pen. Aprfl 1 . 

Vanbrugh Life Assurance? 

4M3 Maddox 5L,Ltln.WlR9iA. 01-4994923 



Anchor GUt Edge — 
Anchor InL Fd.. — 

G.T. Asu Sreriua — 

G.7. A«etrella Fi 

G.T. Band Fund 
G.T. Dollar 'Fd- 


isf ^ 

'S' 

■ Mi 


^ m 

,,#i " 

U3E13 22.41 


USS13.45 

♦Afls 

_ USK35 
£9^3 1034. 


DS31136 

-M3 

USSilti. — , 
£93C 10J2 

+0J2 

L'CTLg 
uSlD3 
US57J9 835 

-OiE 


1373' 

193 

m 

1£6 

Z20 

255 

143 

8.62 

U7 

102 

057 

160. 

341' 

143 


GT. Japan StoU Cos.. 

Marianne (STG) Fa— 

G.T. Tecradar/Fd... 

G.T. Pacific Fd... 

G. T. Philippine Fi — 

’Gartmore Invest. Ltd. Ldn. Agis. 

2. Sl Mary Axe. London, EC3. 01-283 3531 
Gartmore Fund Uuaners (CJ.) LhL tal(h) 

41 Broad SL. SL Helier Jersey. 0534-73741 
CiA FmcKJertey)— 19^.0 99Xj 13.60 
torfcrcre Fed Shnoccs tFsr Eat!) lid. (aKh) 


1503 rtaenren Hse_ 30 Hscjsr: F* H. iforg 
HKiPac.U.Tst [WC?n .4^31 260 


Japan Fd._ ESElj.TD 1-t.Dt 

111. American Tu uSu!n5 14AJ 

Ind. Bate Fund |SU3sO 119t 

Gartmore Fend Casacars IfoM) (a) 


aeD 

100 

7.40 


062423711 
125) 
10 ' 


P.0. Ecx32 Daupas, foM 

Sarrnwre Inti. Inc — GOA 2151 J 

Gartmore tntl. G(+h(74.9 79<| J 

Hambro Pni/ic Fht.S Him: Ltd. 

2110. Connaurn: Centre. Hong Kong 

Far East April 17. _.|HKTJ+i 16X+J J — 

Japan Fi Apr. i 3 __ |USS75’ 7^1 .._ J — 

KatRfaros Fd. (S.f.) Ud. 

P.O. &r: E6. Gufricey. N31-26521 


Capital Reserve rdT-Kll. 48 
C.I. Fund 1623 


m 


Managed Fd. 

asfc. 

Fixed InL Ed- — .. 170.4 

tow. Fd 1851 

Cash ft! 136.4 




1735+051 - 
274.4 +0.8 — 
97i -02 - 
185.7 +13 - 


mm 


Special Sisu. Fund 
Irani. Eontt 


InL Entity.... 

Irs. Sv^. 'A 1 SUS 


1149] 

175.4 
555 


p3fi 

U24753 lOOid 

iisaai iz5q 

115 11' 

123 


Hearts of Oak Benefit Society 

129, Krogsway, London, WC2B 6MF 01-4040393 

He arts of Q«t ,|42.4 411) +OJB1 — 

Hill Samuel life Assur. Ltd.? 

NLA Twr, Addlsrerabe Rd, Cray. 01-6864355 


♦Property Ur»B. 
Property Series A. 


Property _ .. , 

Managed Units 

Managed Senes A- 
Mamged Series C. 

Money Units 

Money Senes A... 
Fixed In 


m-4 -J 


Schfeshiger Trust Mmprs. Ltd. feXcXB) 
340, South Street, Doridng (0306)86441 


Wh American 

raam&Mvt*-- 

1 



taent Unit Tst llq n. Ltd. feX9> 

teHiMeOp, DfinbuivU 3 031-22649 



NOTES 

. . ues are ta peace untos c 

■*fe%(sliownintast cobou)altotoiflb»tag (AmraLUife). 
leases, a Offered prices include afl. tqmS! — ‘ 

Xwfet’k prices, c raid tad on offer price, 
s* estimated, .g Tcutays _ opening price. 

^-••haritatioo 'ftee of UK taset p Periodic 

- '• .tan . tmnrance pints, s SSnjfo gnmaora 
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INSURANCE — Continued . 


PROPER! 


** I Stack ] Price M MR IrwfS?|pHE mk^Lwi Stack 


. .*iK 

i s 

61 I 57 

2 si 212 86 % 

* ' 2? 36 a 3 


245 

v x 

S3*. 

• :> “ 

■■Jiff 57 

-Mr iso 

;-vJ ..m 


■ : Si 233 

362. 
■*'. 75 

;t ^ I. 

"?? A 
: -M 4: 

• M2 


‘ w I..W 


Kukirecoo 1*V 
Kelsey Inrfs...... 


210 -2 
109 -1 
ICO* -1 
£44 -% 
1674 +2 

358 

150 

96 -3 

27 

3264 +2 
226 +2 

164 

1884 +1 
256 42 

322 " +7 

104 

75 -1 
207 -1 
578 4-2 

161 4-2 

447 -8 
1804 
£17 -% 
237 -3 


4.7 3JI 73 
25 6.7 8.7 
1.710.0 73 

~ 65 — 

— 7.7 - 

« 8.9 « 

« 6.8 * 
13 212 5.1 

— 7.4 — 

— 8.7 — 

— 92 — 

— 72 — 

— 9.7 — 

— 95 — 
23 6.9 92 
23 86 6.7 
* 86 * 

— 7.1 — 

— 6.8 — 

— 03 - 

lr Hz 

* 6^6 


j IPtenmnu 
pJjIltaW.TVPrtf 


LEISURE 

67 ...... 

94 

120 

5® 4-2 
m +24 
54 +1 
66 -1 
84% 

45 -2 
31 +2 
94 

47 +% 
240 ...... 

9 

1144 4-6 
130 -2 

30 

7i z 

78 

19 

56 

138 +1 

lf£i -T 

135 

80 +2 

13 

49 

69 +1 

20 -% 
a +% 

46 


337 3.0 

t425 26 
(6.75 66 
53 4 

567 « 

th3.65 35 
7.45 q2.2 
35 36 

1153 33 
10.0 15 

0.8 * 
4735 « A 
BO 34 - 
959 21 

B.4 Z9 
t225 10 
4037 0.1 
t(S2.98 42 

33 4 

453 * 

5.95 242 
W75 25 
48.77 24 
4.9_ *- 

3.47 1.9 

45 22 

1MCS 25 
20 23 

tL9 5.0 


76J 65 
65 7.8 

8.0 4.9 
152 « 

76 « 
97 3 2 
172 3.7 
5.9 6.7 

75 53 
155 6 2 
2.5 + 
4.4 7.4 
0.4 — 
124 5.4 

92 52 
111 66 

7.0 - 
55 63 

.93 ♦ 

5.0 8 
145 — 

5.9 83 

93 63 

10.1 73 

9.9 6.7 
33 132 

136 46 

5.9 45 


262 174 
21 18 
246 186 
61 431; 

14% 10 
124 94 

865 695 
38 72 

316 262 
*123 82 
660 480 

78 55 

61 38 

158 118 

55 41i 2 

317 244 
£239*7 £188 
£199% £159 
£187 167 
7Zi z 53 
188 135 
340 226 

91 74 

174 143 
212 157 
40 >1 

48 38 

24 18 

120 98 

146 92 

185 147 
135 116 
148 113 
130 110 

160 143 
158 116 
188 132 
5 3% 

27 22 

115 96 

114 94 

150 116 

130 96 

131 122. 

56 49 

128 95 

£233 £175 
£116 £95 
409 352 

54 37V 

55 45 
201; 16 
150 K» 

32 26% 

390 340 
265 157 
400 355 
£27 £2Ui 
44 2B- 

38 30 

52 48 


Waiting hxLlOp. 
L'Jcy.A’ 
’sUnfv I 


t' V 

V : r-1 


21 . 

13 

56 


•- , 148 

-l £111 

; 60 

•7 3 132 - 

:U S’ 

S' 

'• £80 
256 
:~1 U3 
. : -■ 24 16*2 

71: 53 

:• ; 123 95 

"552 «9 IB 

- - 26 b- 231 * 

• • 6? 49 

: i 70 42 

: 40 . 24 

-J 3 13 

- 393 

. 237 

32 | 27 

-:r= i?%|g 


* 

40 


rORS, AIRCRAFT TRADES 
Motors and Cycles 

l jB.L50p. 19-1 — — — — 

L Gen. Mis. Units 91 -4 Q23.0c - 11.4 - 

. Lotts Car lOp.- 26 0.7 65 38 5.7 

I Rolls-Royce Mtn. 51 +1 5.47 15153(5.3) 

I Volvo Kr50.. 790 016% * 10.7 + 


Faiiww Etta. lOp 
Fafiatts & Iri- ]ft» . 

Gl. Portland 50p. 

GfWn (R.) lOp. 
Greencoat 5p.. - 
GrryCQJI Eys. lOp 
Hammerson’A' 

Hartley IrtJ. Tsi iOp 
Haslemere lOp. 
HKLand. HK55 
Imry Property _ 
Jermjrn Invest...! 73 
Ke«(M.P.)lCp..l 61 
laing Props. 'A _ 

Land Invest 

Land Secs. 5ft>. 
lk.5%RCm 83. 

Ob. bi«“vCww. '85. 
DolO%Con..’95 l 
Law Land 2Qp .. | 68 
Lend Lease 50c 166 
Lon Prov SiH> lOpI 340 
Loil Shop Prop I 91 
LviMfl Hdgs.20p 

MEPC — 

Marlborough 5p 
Marlrr Estates . 
Mclnerney 10o. 

McKay 5ecs.20p. 
Moumview 5p .. 
Mtfddow (A. A J.) 

North Brit. Props.. 

Peachey 

Prop.HIdg. & Inv. 

Prop. Part'ship. 

Prop. & Rev 

Prap.Sec lnv5Cp 
Raglan Prop.Sp- 

Regailan 

Regional Prop.. 

Do.-A’.._ 

Rush & Tompkins 
Samuel Props... 

Seal Mrtroo.20p 
Second CitrlOp. 
SJough Ests ...... 

Cb.imConv.9Q 

Do 8% Com. 91-94. 

Slock Converse 
So ire Props SHK1- 
Town Centre .— 
Town&CHylOp. 

Trafford Park 

U.K. Property- 
Utd. Real Prop. 
Warner Estate- 
Warniord Inv. !0p 
WtnUoir DfLZL 
WstawLACtyP. 
Wiranster P. 20p 
Winston Ests.— 


Commercial Vehicles 


gl™» 

5 2 
24 

' 40 


Components 




48 5.7 4.6 
« 10^ * 


Id28 | 6.4] 5.11 42 
«2,74 27] 7.5H58) 



+1 « 2.6 | 

+1 2 a.02 

3.18 | 

382 ! 

14 I 


SHOES Af 


dLOl 
t38 

■1L0 

-1 


9? 68 55 ttOettlgM 65 u5.0 

I 194 148 DowtySQp 184 +1 fti3.75 

(m 70 51 . Dunlop 50p 55 -1 53 

45 238 180 Right Refuelling. 238 +1 fh24 

* 16 15 HrmoSmathlOp . 16 K0.46 

77 73 54*2 Kwft-RtlfldjS-lDp. 671* FI 34 

264 1255 Lucaslnds.£l.. 214d fHO 

65 Supra Group 1<1>. 82*d +4 2.0 

92 WbodheadUT- 93 - -1 7587 

82 | 71 TienRtrA' 50p_ 78 175 < 

Garages and Distributors ™ F* 

86 1 76 [Adams Gibbon.. 80 5.75 4.6|103| 23 It 'Il- 
ia Alexanders 10s 13Vc - - - 124 ‘ 36 

Appleyard Grp. . 5ferf ..... 425 13 12.1 (8.4] 

Arlln^oo Motor. 102 9.0 28128 35 

2 BSG InLlOp... 23*2 ->4 238 21 143(271 


24 IS*; 

48 40 

48 38 

88 79 

48 40 

71. 64 

70 62 

46 41 1 Lambert HUi 

55 49 



52 122 94 

• 51 41 

3.4 48 39 

9 75 56 

206 140 
82 47 

,1 76 61 



SOUTH 


Arlington Motor. ME 98 28126 35 — .. 

BSGInLlOp 238 21 143(271 SOUTH 

Braid Group 5p. 30 117 38 8.4 33 

Bramall(C.D.3. 88 +1 526 p 8.8 4 155 105 Abe room RO 30 

BnL Car And. life 6U* -1 (335 17 7.4126 £10 735 Anglo Am. in. R1 

Caftyns 50p 157 68 27 62(73) 495 325 BarfsoRaadlllOc. 

Ctjwie fT.)5p„ 41 -k ID 43 105 25 150 87 GoW Fids. P. ZV 

Davis Godfrey— 171 +3 4455 48 4.6 48. 390 270 Gr’tmns A’50c 

Dor aria 62 5.47 * 13.4 + 150 95 Sreshw lak. R.025 

Gates {F.G.)._ . 43 +1 1ilZ7 6.9 42 4.9 690 490 OK Bazaars 50c 

GlarrfieW Lawr. 56 125 3.7 33 113 270 190 ReiTraHorr 'fl-SOc 

Manger ln*s.lft). 38 ri _.... 3.0 « 113 * 152 111 SA Brews. 20c. 

HarSuifT.cJ. .55 *2 0.9 5 39 7.7 SJ 700 540 Tiger Oats «... 

Hartwells .... 71 +2 t537 35 108 35 10S 74 Urtisec. — — 

Hentys2Qp 84 9.1 2.8155 38 

HeronMtr.Gip.- 30 41.72 3.7 8.2 38 

Hurst (Charles) 64 <6.96 i 143 i TFY 

Jessups 44 +1 38 48 93 2A . ■ . * 

Kenning Mtr^. 61 ...... 55 -3.1 129 31 y* r « 

Lex Service Grp- - 84 +Vj 7.0 3.4 119 27 S 

ILnoken. 46 385 4.4 120 23 S S 


1 Lex Sendee Grp- 84 +1*2 7.0 3.4 119 27 

Lookers. 46 385 4.4 120 23 37 

UxxrNaLGnap^. 2M 25 i 14.9 * ?n 

2 NeHou David 5p. _ MPa 05 58 68 29 25 

Pemne Com. Wp. 6 — — . — ~ — 35 

Perry (H.)Mtrs.. 154 +4 168 73 63 43 9 

36% )ridt(M.&J.)10p. a^ial 229 * 8.3 * 12 

77% Tate of Leeds- 78 12S »8 23 15 54 

80 Western MLr— 80 ...... 10 - li - « 


44 +1 3.0 

iMtr— 61 ...- 55 


14.9 * ft sc 

68 29 S || 

■r, 7, 35 24 

63 43 9 u. 

a a t. .1 


• l . : 65% 

. ’ 31 

• J150 
•: 35 
. M06 

- r <0 
; 21 

>105 
29 

1 :'<£ 94 

-:i 7 4 8. 

" 5§! 3®* 
92- 65* 
88 72 

• ; 18- 16. 

• 47 37 

1 33 25 

-..160 

: £78 

. 35 271 

- 72 58 

-'. ! 47 40 

.36 23 
-• 22 20 
-.120 .96 


■ m 1222 
. -It 

189 
■385 
•: 149 - 
.192 
~ M 
$228 


/SPAPERSr PUBLISHERS % I 2 

1+3 I 75 I * J 531 * S 


+3 8?9 f 3 \\ 2*6 50 90» 2 

“S“ H ii S S 301. 26 

-2 425 5.9 7j 32 70 rji 

t3 0 27 75 73 clL r2? 


83 -2 425 5.9 73 32 79- Tl 

57 t3 0 27 75 73 rllL cm 

IDO 14539 3.4 7.7 55 22 M 

MB -1 17.75 23 7.6 88 ^ ^ 

105+2 — — — - 1U 94 

20.08 12 63195 34 07 

t20 52 38 72 S m 

675 . 18 113 72 j|r S 

bd6.0 23 4.8123 gj 

■* 10.6 « 

98 65 


St.Fab.10p 


20.08 1 

t20 5i 

a 5 . U 

bd6.0 2J 

65 O 

151 108 2J 

410 +5 tlOc 6J 
+5 105 6J 

-1 u7.0 13 

->2 9.5 » 

J4.42 U 

6.0- qSJ 

-2 1688 4J 


it i5n a 63 Hollas Grp 5p — 72 

13 128 22 u Homfffly 14 

'l l t T, 19 14 lirgmorth M.20p 371 

*>2133 ic yi rvi ■*’ "Wi la 



15 11 

30 25 


h 5? si 


lirgworth M. 20p| 17% 

26 
40m 
53 
13% 


-5 44.6 4.4 3.9 6.7 Jj « 

+10 6-8 48 3.7 83 % £ 

24.0 * 93 * 67 54 

fl50 3.6 5.4 73 « £ 

, 18 33114 33 K £ 


PAPER, PRINTING 
■ ADVERTISING 


35 ...... 

.35 3.65 

50 23 

28% — 1% 35 
43d ...... 4.47 

45 (085 

40 ;..... <3X5 

100 15.48 

47M 38 

23 183 

88 434 

68 35 

21 ..... hd0.42 
123 125 

ZL% 15 

16 - 

109 85 

62 4.79 

95 425 

Sim 1h2 2 

44 .... 38 

74 9426 

32 25 

.20+1 - 

470 +158 

a®2 -75 

42 h3 0 

270 tilO.91 

» • KxS.O 

£30 0$1.28 

21 15. 

41 i35 

167 +5 4.79 

80 14.75 

175 ...... 8.75 . 

43 551 

55 3.61 - 

55* 35 

126 ; fU88 

128 +5 M5.0 

30 ...... 25 


PROPERTY 

110 | 1256 ] 29J 271178 



47 33 

15 10 

10 6 % 

- « 38 

(3.0) 32 21 

32 16 14 

« 16 8 

l 45 20 

24 57 49 

24 42 35 

45 39 34 

43 25 

! 3.0 27 22 

41 34 26 

48 HI 76 

93 120 80 

35 80 70 ISmaJI & Tidmas 

45 27 -20 ISnoHshaw R.10p. 

18.7 37% 31% ISn. Vdtosa 0200 

5.0 27 20 

26 29 2P 2 

“ % $ 

if £ 

73% 60 
51. 43 
39 28 

30% 24% 

44 38 [Toray V50 

23 20 [Trafiord Carpels 

32 25 Voria.FmeW.20ii 

18 9 [Youghal 



INVESTMENT TRUSTS— Cont. FINANCE, LAND— Continued 


M £ 


am If*?. I*-“1 R |m|27!|p(E 

51 30 Martir. (R.P.)5p 36*d .... 38 LM119IU5 

179 1« Mercantile Hse 170 (120 2310.1 7.0 

21 15 lULC.iwilZist. 16 . .. 143 1.7128 6.7 

220 ZOO fiwnFdSiglOp 207 — — — — 

17 U ParamhelGp-. 15- 2 .. 05 « 55 + 

87 71 Park Place inv. 30%*a . . t2B 3J 5.0 73 

205 216 190 Pearson (S) & Son 194 -4 188 3.7 5.9 63 

286 120 65 fletthaugh lOp. 105 +1 — — — — 

208 138 95 5csL & Merc . 'A' 131 -3 4.75 11 55 241 

18.6 £10!. U0% Sfi.W’.?liF=.M. £10% — — 

- £57 £52 S E £4%pc Aim. £53 04»«t. _ 8.0 — 

ZL1 37 22 Smith 8ras 31 ddl.6 8.7 4 272 

219 £31 £26t> Suer Fin. NF100. £2BL +L 027 °b 1110.8 9.1 

20.1 £12% £U T.at-Vrt-Ta-UL. £11% 0628 » 58 « 

« 29 22 W^a Select. 20p 22 . — 21 « 13.0 i 

_ II 9% Yo-knreenlOp. 9* a ..... 0 44 35 6.6 68 

130 97 fVirieCmtolOp. 125 25 3l[ 25J16.9 

- OIL AND GAS 

24.4 '3991153 IttAran Erwgya.l »6 1-2 I — I — I — j — 

Z0.7 234 164 jAtrocii 20p ..... I 206 1+4 I — — I — — 


■* JtiauCs. leader :n . 

jitfeirialia>H? securities and •* 

investment tanking 

NOMURA 

Ths Nomura Sacuritios Co., Lid. 

NOMURA EUROPE N.V. LONDON OFRCE: 
Barber Suigecns Hall. KTPnkwell Square. London WaB. 
London EC2 Y5BL PhOr«: 101)60*131)1. S3«a 


M I N ES — Continued 

Australian 


_ . . r — — 1980 1 

165 1 775 405 5*kP«.i«.SJL. 475 ...... - -4 — - _ Hqh U* [ Start* - 

* 344 ZBD BrtL Borneo lOp. 296 +2 h753 Iflj 38 275 

412 32E BriL Petroleum 336 -6 1J3 M 32 |S 21 ActwSOc 

60 56% Do. 8% PI. a 60 S.696 2^135 — ,» 12 ACM20c 

249 162 BurmahEl 218 -1 65.. q23 4.4 OUI JS Bond Corp-^ 


f-1S 


Net nr Grt 


S d 

78 +3 03.751 


H MKaid iisi = 8 § istca”" Z- 1 . Wi 


318 US 


tPeLZm, 270 +— 


— ) — I — 25 33% Canada Northwea- 

— I— I— 42 .8 Carr Boyd 20c _... 


IDS 76 htCandMxaRes.J 88 +2 I — — — J — L,|, Carr Boyd 20c _..| 24 +1 i 

108 75 Carless CapellW 97 }st255 45] 3 W19.7 £§6 Cemrai Pacific _ £20 


132 117 Century lOp 118 -1 F385 38 4.4 9.9 356 230 ComincRMiimSOc 

86 57 ClUrterhaJI 5p_ 67-1 — — 39 17 Cidt us, Pacific N.l_ 

£30% £24k CwFr PelroteB. £25 Q15fr 22 6.4 7.1 50 20 Eagle Corp.lOc- ! 

470 310 rt£luHOn£l„. 360 +m — — — — 25% Endeavour 2Cc_.. 


trine RMomSOc 242 +2 QZ5c 
h us Pacific ILL. 32 I — 


455 295 T+Do.Cnv.A..„ 335 +10] H - — - « 

406 313 ttClyds Petrol El. 402 +4 dU2 38^ 0.4 99.9 56 

194 100 nEcudurghSHS.- 192 +3 G1.28 1. 10 EH7 37? 


6.4 7.1 SO 20 Eagle Cwp- 10c_ ' 27 +3 I — — — 

— — JBH* IH4 Endeavour 2Cc_.. 18% [ — - 

_ _ 258 175 G. M. Kafgoorlie 25c 200 -6 tQ3c — 08 

0.4 99.9 J8 .15 Great Eastern..... 22 -% 1 — 


Great Eastern 22 

Hampui Areas 5p. 320 -5 


194 TUO ttlEciCJurttiSfa.- 192 +3 G188 . Lfl 10 EHJ (*«* Hampin Areas 5p. 320 -i 35 281 18 

440 265 tt&a&Od Acreage 380 +10 - — - _ 48 30 Haoma Gold NX.. 43-5 

156 Ul Hunting Petrol .156 +4 55 « 52 « ^ ?? Leichardl Ewriu.. 225 +10 — — — 

773 593 Imi. Cant. Gas 11 756 +2 t2L0 26 4.012 9 ^ ,41 Metals Ex. 50c_ 58-1 — — — 

7d 41 KCA 64 +1 45 + 105 + 312 194 M I.M. Hldjs. 50c .. 193 -4 WU6Jc 28 42 

535 337 LASMO 520 +12 +— 0 *0 Uja Minefields &ml .. 40 


£93 £91% LASWH+UOMO'- £»4i 2 +Q14S — flt.9 — 155 60 Mtwrt Lyel 125c . 

£20 870 1 LASMO -Ops' 1 14 - £1015+% +428 — 6.1 — Z§ J5 Newmeial 20c„. 

9 f 65 27 Ifegwt Metals IDc.. 36+1 _ - 35 12 Nichrim J4 L ... 


— . — 35 12 Nickel ore N 1 13 -% 

1 43 32 tlTNevr Court NaL. 38 .055 38] 21178 ™ 138 North B. Hill 50c . 141 -2 1Q12c 1A 4.4 

, 115 80 t1tttS«3*s«5to. 84 -Z hl87 08 Z8 7Z6 g £% Nth- felgurn 68 +4 - - — 

0 87 39% Premier Cons. 5p 75+2 — — — — g Nth Mining Corp. 102 .. . — 

8 £13i 820 Ranger Oil 900 +10 — — — — JJ. N. Wen MuinglLL. 42-5 — 

4 £39% £32 WDutehRJZO. £34 ..... Q5IVS + 88 4> i58 tekbridge SA1 ... 161 . — Q12c 4J 3.9 

2 210 144 tfSASOL Rl 345 ...... Mll%c 28 45108 OdiMiN.1 72 ..... 

9 445 295 Santos A025C. 380 Q7%c 4> 18 * 230 128 Pacific Copper .... 182 -2 — — — 

.9 605 360 Sceptre Res 435 +10 Pancontl 2|c ...- 295 - - — 

410 514 Shell Trans. Reg.. 348 -4 18.76 *U 7.7 32 JB 43 Pannga M8Ex5p. « — — — 

51 50' Oo.7*iPf.a. 51 ...... 4.9% « 13.7 — 995 345 Pt^WaUsendXte 345 -J tQJJJk + 28 

930 .j404 rtSeaem(UX)£L 660 +5 — — _ — ?30, ^ SeltnistA.... 150 

345 138 SitkolmelOp— 137d 5.0 3.0 52 93 UW* 575 Southwn Pacffit. 737 — 

£83 £61% T«*»4V&Cn*.. £64% -2i 2 Q4%% - t7.4 - ” 31 Smatecuica20c. 45 - — 

334 250 Tricemroi 314rf ...... 7.0 26 32 151 73 9% West Coast 25c.. _ ?%..... - - — 


1 8 72 6 Nth. Katgurn 68+4 - - — 

— — 165 90 Nth. Mining Corp. 102 — — — 

- - N. 'iSftl Muing (Ll_ 42-5 — 

S_2 + ?35 158 Oakbridge SA1 161 Q12c 4J 3.9 

4SJiJ 122 7Q Oilmin N. 1 72 ...... 

18 + 230 128 Pacific Copper 182 -2 — — — 

465 265 PanmntT25c..._ 295 — — — 


51 SO' Do. 7*6Pf. Q. 51 ...... 4.9 

430 .*404 rtSteem(U.K.)EL 660 +5 — 

345 138 SiUmlKielOp- 137d 5.0 

£83 £61% Texaco 4V% Cm.. £64% -2% Q4V 

334 250 Tricentrot 31« 7.0 

616 412 Ultramar 64M +14 158 


604 1+141 158 73 35] 58 264 ft77 W«in. Mining 


Industrial & Gen. 


Internal’! Inv 


310 206 D9.7pcCnv.CL 310 +12 Q7^i 1029 3.2 — 

£11% 595 ttVi king Oil £1. £11% +% ♦— 

430 320 Weeks Pet. lOcts 355 +5 — — — — 

<20 315 Dd. Pfd.0rd.10c 350 +5 QL61 — 0_5 - 

133 91 WoodsideASOc- 114 +4 — — — — 


30 10 Westmex Z71 

96 56 Whim Creek 20c.. | 

24 10i 2 York Resources - 


45 — 

9% ...... 

197 +1 1Q7c 

92 — ~" 

M — 


OVERSEAS TRADERS 


340 {2®3 
660 430 


148 |lZ8 KuM.Agrlc.50c 118 sQ15c * 7.M + 11 10 Gold & Base 12%p.| 


170 140 ferdari IS.&W.).. 146 -1 75 2« 7.' 


65 I 54 (Eomirsi (Tleil 


53 68 F.iday (James). 76 -2 t5.03 23 95 45 15 14 Jantarl2te> 14 - 

140 126 Gill & Duff us.— 132 +1 78 q28 78 51 77 64 Kammxing JM0.50. 67 ..... Q47%c 

£27%k20 GLNthi.£10.- £20 010% « 52 + 340 300 KUfinghzll SMI „ 340ri QlOOc 


14 11 

110 S2 


87% 64 


333 |lnctepe£l 
21 UacteWm. 


252 170 ]Rb's«i. Zodi lOp I 240xd 198 


72 55 SmOaroyMSOS 

160 113 Steel Bros. 

S3 63 Tozer kerns. 

£90 £35% Do.BpcLn.’eLI 
34 22 U. Crty Merc. lOpt 

33 22 Oo.10pcLr.16p. 



4.4 

10.0 

sQ15c 

-i 

75 

-4 

b 2 


15 

-? 

t503 

+1 

70 


010% 

-12 124.05 


+045 

418.15 




7 37 


3.61 


16 3 


35 

„ ni 

198 


t90 


tQ244 


t7.15 


44.n 


08% 

..... 

1ts£L2 


010% 


“ Tins 

25 16 Amal Nioeria lp _ 16 ..... tfi.O 

345 265 Ayer Hiam SMI . 270 10290c 

bJ 48 BeraltTin 49 45 

21/ 48 105 149% Beriumai SMI— . 165 ...... ±095c 

221223 230 153 Geevor 205 8/71 


J 1581(64} | 310 


365 [310 GapengCons. | 330 1+5 


Hongteng— ._ 


4.6 + I 105 90 Idris lOp 


300 ...... 3587 

98 Z88 


775 -12 124.05 19 4.4 14.1 670 485 Mila/ Dredging SMI 580*d ...... isOlfKc 

88 +64.5 05 73 (BLlI 33 26 Pahang 27 0.44 

365 ...... $18.15 14 75123 108 92 Pengkalen lOp ._ 92 6.0 

3U 14 « 6.4 + 250 230 PetallngSMl 260 0150c 

11% - - - - 70 57 Sa/nt Piran 60 1+25 

90 732 18116(58) 44 30 South Croi tv 10p . 32 {38 

42%. 351 1212.1195) 255 ISO South KvUSiKlS). 200 0150c 


nmUtfllCMta- 42%. 351 iai2.JfeJ5) 255 

Kesco Invests. _ 120 t63 llJ 7^(LUI «0 


SUxi Malayan SMI. 365s) 10175c 

(Sumei BesiSMl. 260 tffiSSc 


5.4 51 39 2?i 2 Supreme Corp- SMI. 35 hQ8c 

5.4 51 100 95 Tanking 15p 95 Z45 

38 85 95 80 Tohglcali H. Tin— 80 Q45tr 

S3 4.7 275 220 TmxrtiSMl 230 ..... 1025c 

9.1 6.7 

73 Ti Copper 

I7.9| - 235 (130 ] Messina RO 50. _] 196 ]+2 |dQ1Qc| + J 3.0 


RUBBERS AND SISALS 


133 ..... 303 3.01 321 585 

109 ..... tT26 11 3.41 485 


1980 * | | l+'-flrjKx.] ]Y1d 

Hqb Lew | Stack | Price | - | Net | Drr [firt 

143 [112 Anglo- Indones’n 

127 73 Bartow H tags, lfti 

71 37 BertamConilOp . 49 hO.TS 19(2 2 

550 305 CastlefietdlQp.... 478 -2 5.0 20 15 

57 44 Cons.PtamslW05 44 103.75 11 83 

9% 7% Grand Central 10p.. 7% d05 -114 

m 628 Guthrie £1 790 -10 b28.0 13 51 

223 163 Hamsam My. E& lOp 170rf ..... 65 11 55 

222 91 Highlands M50c.. Z20M +1 030c « 51 


-I cm c Miscellaneous 

IOMLO 160 78l 2 Angto-Dotniniwi _ 135 1-7 I —I —I — f 

'"ar( B6 l I | Yld 97 50 Barymin 70 +3 ] -J -A — 

- M tft 15% 12 Burma Mines 17%p 15%rf +1%|052 « 58 

502 330 Cons. Murch. 10c. 3^ -20]l«ll)0c 1^16.4 

“•14S.IMIH 585 325 Narthgate C51 — . 350 -10 - - - 


103 

99% 77% 

148 112 [Northern Secs . 
87- 70 |Oil & Assoc. Inv 
68 52 

125 98 

62 52 

X 25 
132 

37 | 29 
213 165- 
197 I 150 


106 . 73 Kuala Kepmg MSI. 86 

58% 40 ttKidim M50c... 471 

460 288 Ldn. Sumatra lOp 373 

105 62 Mdlakalf MSI — 90 

65 50 Malay. Piants. MSI 

197 172 RfgfttwiselOp 


49 ..._. h0.7S 19 22 33 16 Robert Mines ...._ 2i 

«25 "2 58 2-? 1.5 58 27 Satnmilnds.CSl. 3! 

44 10375 11 85 650 |475 Tara Exptn.Sl_| 47! 

7% d05 — 114 

790 -10 U28.0 13 5J 

17flri ..... 65 11 55 . NOTES 


RT.2 365 -2 158 68 


35+3 , 

475 -10 1 


: TEAS 

India arid Bangladesh 


290 |265 [Assam Dnows £1. 290 

238 205 Assam FrtwtihrEl.. 205 

129 95 Assam Imrs. Cl .... 126 

24% 23% Empire Plants lOp. 24 
470 438 Lawrie Plants £1. 445 

360 278 McLecd Russel £1- 310 

3 DO 280 Moran £1 - -280 


A7U ~ L P l x IMm* nthenriM tadkated. prices and net dhriaUrntfs an In peace 

rn 2 £ n 1 4 23 >nd licl,a< < | lntJw art 25p. Esttxwtad prinhamlngi ratiH nri 
OO ZF'iD775r A it) c®vw» *** taxed on latest annuxl reports and accomtm and, when 
52 mitf u 7.9 poxstea, act updxtad on InM-yearty flaws. P/E» are cataBMcdaa 

172 _ “■ef”. distribution bash, tntab par ihan bring c wputw t on 

moflt .after' taxation and uurila + cd ACT whtr* appNcaMa; 
bradketad flgam brikate 10 per cent ar Mm dtffamca if 

S . .catcidated o*i “ng" fetrlbarinn. Cavan aw toad an " nb aaiii " 
d Hb l te it l B a ; thta cMyati ptm flridewi coate to profit after 
angladesh teaatim, excludimr excrptkmxi profitxA»*s» -ted technflng 

..... . ' - ' - -asthnated extent oToffsettahla ACT. YMMs am hand enariddta 

290 +951 — 4-7 prices, arc grots, adjusted to ACT af 30 per card and alow ter natac 

205 353 — 25 of dcctwad dMribntlan nd rtahte. 

126 467 0.7 55 ^ 

24 ..... +-. — - — m "Tap Stock. 

H5 35 5.6 . Highs and Lows marked thus haw been adjusted to altar for rigto 

S® 13.5 u |_2 hmes tor cash. 

tSi Vi" Voe TL an t Interim since increased or resumed. - » . 


10.0 I -1 S3 1 


168 [123 [Warren Plants—. 150 +3 t95 271 9.0 i ZZ ^sedor^frTrod. 

213 -h)0 |Wililaiisan£I — | 213. | |SJ3 | 111 « |, 

c - | ♦ Fibres or report awaited, 

an Lanka ft U muted securny- 

400 [305 [LunuvaEl. | 355 | |178 | 10[ 68 * Price » time of suyensiem. 

f Imflcatai dividead after pendtag scrip anltar rights tame ctmr 
Afrira rotates to previous dMdends or forecasts. 

„ . lm . , ♦ Merger tad or reciganisailoo In progress. 

98 80 Blantyre -..] 82M 6.0 + 105 f Not comparable. 

90 | 60 |Ruo Estates [ 60 |-5 | 45 | ♦ 1 10. 7 ^ same Interim; reduced fired and/or reduced earrings In ricat a d. 

§ Forecast dMdend; cover on earnings upda ted by latest interim 
IWMNFQ summenL 

IVIIIVUJ ( Cover allows for conversion of shares not now rmddngfbrdhndemb 

Or fanJdno only tor rMtHcicd 

Central Rand * Cover tfo« not altow for stares which mayaUoramcfbriflyldfodK 

£17% (922 Durban Deep Rl.. £11% +% 0155c 271 7.6 a tame date No P/E rat io mually p rovktad. 

E15% 912 East Rand Prp.Rl- £11%-% QlOOc 33 5.1 9 ExriutSn9 a final dhndend declaration. 

£35% £23% Rafxboro'n to. R2. £29% 0600c 28 116 * Regkmal pnee: 

432 |238 West Rand Rl 280 -3 Q17%c Dj 36 I No P»r value. - 

S4 Virid based on assumption Treasury Bm Rate stays uuriwagedwdB 
. maturity o! stock, a Tax free, b Fnpjres based on prospectus or otter 

Ea5tem Rand officii! esinai*. c Cents, d Dividend rxt* paid or payable on part of 


MINES 

Central Rand 


235 133 {Bracken 90c. 
87- 31 East DaggaRl 

420-1301 Ie.R.G. 0. R050 
Grootvlei 25c 
Kinross Rl 
Leslie 65c 


lakfontetn90c 
£15%t£10%[winkelhaak Rl 
137 [78% |wit. Nigel 25c 


677 
£13% 

274 
738 
£13% 

440 
293 
£30% 
£15% 

Cll , 
£1» 

845 
£31% 

735 
£36% 

427 
£ 20 % 

515 1376 


lKAni l +n«i7r 1 4114 1 capital; cover based on dividend on fatal capital, e Redemption ytakL 
74 Zt, 0Uk 03 7 5 f Bat yield, g Assumed dMdend and yield, b Assumed dMdend and 

381 +3 0110c + lsil 7* Id after scrip tone, j Payment from capital sources, k Kenya. 

395 -1 Q9 2c 12 133 m ' nttrinl higher than previous tmal. n Rights Issue pending, 

-j K)74c 16 88 4 E»nmgs based on preUndimry figures, s Dividend and yirid exclude 

Leslie 65c [ 7?<H < +2 t032c 12 145 a Hiecia! payment. I Indicated dividend: cover rotates to previous 

MarievaleROJ25.[ 202 QB5c 0.9 24.1 dMdend, P/E ratio based Bn latest annul earrings, n Ftaeeasx 

African Ld. 35c_ ' 278 +4‘ Q40c 11 8 2 tBwdend: cover based on previous year's earrings. * Tax free up to 

— 1 J21 Q20c 1.0 95 30p ht the Lv YWd allows lor currency ctaioe. y DMdend and yted 

£llCri -% tQ2D5c 16105 basedon merger terms. * DMdend and yield include a special paymewL- 
121 +2 Ql%c 6.7/ 0.7 Cover does not apply to special payment. A Net dividend and yfekJ. 8 
Preference dividend passed or deferred. C Canadian. E MMnmm 
- -. tender price. F Dividend and yield based on prospectus or other o ffl eM 

Far West Rand estimates for 1979-ao. G Assumed dividend and yield after pending 

bm umiirrirKrl TAini scrip aod/brntfits Issue. H Dividend and ywld based on prospectus or 
^ Mhrr official estimates for 193081. K Figures based on prospectus 
_ _ or other official estimates for 1979-80. M DMdend and yield basetf on - 
2 _g t i prospectus or other olhcial estimates for 1980. N Dividend and yleM 
15 108 baMd M Prospectus or other official estimates (or 1979. P Fibres 
_ _ based on prospectus or other official estimates for 1978-79. 0 Gross. 

7 $ 7.9 T Figure* assumed. 2 DMdend lota/ to date. 

1.4 9.1 

17 5.4 Abbreviations: d ex dMdend; m ex scrip bane; rr ex rights; m ex 
17 98 ail; xR es capital dhinbutlan. 

11 85 1 • 

+ 10.6 — ■ 

U « REGIONAL MARKETS 

33 83 The foUowlng is a selection of London quotations of shares previously 
20125 listed only in regional markets. Prices of Irish hares, most of which are. 
18} 88 not officially Koed In London, are as quoted on the frisk enfmage. 

Athnnv Inv.Pfln I 27 I t IRISH 


Blyvoor 25 
Buffets — 
Deelkraal R080. 
Doornfcntein Rl 


TOBACCOS 


Albany Inv. 20p 27 . — IRISH 

O pe Bertam 18 . — Conv. 9% *80/823 £86 

Bdg’wlr. Bt SOp- 370. ...... NaL 84/89 _ £72 +U. 

250 160 Free State Dev. 50c 170 tQ15c IN 5.0 Sffift&W*- — €W +% 

£28% £19% F.S.Geduld50c .. £23% roQ420c 22113 SglJ"?** 1 -- ^ * -* » — 

365 234 F.S. Saaiptaas Rl 285 -3 - — — U * — jP ghtrn » 

ril. ^ ra ? jT^T 1 59 ~ ~ Hlgsons Brew 75 ..... Concrete Prods 77% 

-JI? 1 £ w -f^ nd i£ te ' Rfe: JO 11.5 Hrit(Jos)25p W Herton(Hldgs.)._ 33 j 

il8% £12% Pres. Stevn 50c .. £15%-% "4131% 2J. 7.2 i.O.M. Stm.il 172 ins. Corp 250 J 

£23% £12% SL Helena Rl £HU .. . t03Me 1112.0 Pearce(C.H.) 335 Irish Ropes 68 

526 385 Unteel — 4Z6ri -1 ZQ40c - 5.4 Peel Min;. . 39 Jacob 33 

782 420 WelkomSOc 628 -12 odHOc 1510.9 MMM. ,99 . — T.M8. +1 

£30% £22% W. Holdings 50c— £29%+% mtt645e 13124 SmUlKWm.) 155 Unktare 382 


Conv. 9% *8QIB2„ £86 

NaL9%%84«9_ £72 +%. 

Fla 13%97/D2__ £88 +% 

All lancet-- 50 

Amort 360 ...... 

Carroll (PJ.) 52 


S*r~ 

250 ..... 

68 

33 

138 +1 
382 


226 BAT Inds. [ 240 f 

223 Do Oefd 240 

71% Imperial | 79 ] 

45 Ruthniaiisl2%p4 45 | 


240 (+2 [sl7J4| 4> [10 
240' +2 


TRUSTS, FINANCE, LAND 

Investment Twists 


Firance 


£12i 2 |900 |Ang. Am. Coal 50c. 
72 0 K85 I Anglo Amer. 10c 


INSURANCE 


via sac 9 qi 9 in 7 p 77 68 Aberdeen Invs. . * TO 

HP SffL f-j HSJ 338 81 Aberdeen Trust 93% 

186 1X022 18 25M8 146 10 9% Alisa Inv 146 

«» «T Te 7n Sy 126 98 . Alliance Inv. 117 

2 Su 3 j Si 223 175 Alliance Trust... 195 

iff 2 *2" 1J9 31 22 BJ. 730 115 Aitif undine. 50p. 130 

136 +2 179 31 22ZL1 jo, 1M Dd. 50p . 188 

S +l" 4J~ U 512*2 “ “ *^T' rw - ,nc - H 

69>d +1 1455 31 116 3.4 I? « wiSffeS' “ 

204td 55 22 38 168 5 

250 +2 16-9 .13 3.9Z7.4 .52 j£, 

174 +4 fh3.17 31 28177 *?* ^ *%***■*** 

So +4' SPt463 f45^ ^toetShsT 3 

110 +1 fill 22 L7 2U g g 

m HI! 24 10 3.1475 1“ .92 

142xd +3 tl35 -24 14 443 ^ 

305 +2 M&25 U LC 523 ^ 50 

510 +10 1656 li 19 458 % 

50 +1 10 13 .48 (22.9) g 

12 -1 3i ♦ A ■ U 

^l 2 F14 . 24 .55 (HU S « 

40 2 * 22 « P £ 

tl &U7 Jt Bwi »» ^ 

^ +1 & li i 2 Bm ^ 

171 2 .. .. 113 * 95 * *101 tta 


Eagle Star 
toutmlOp- 
EnmallK9%Cmr. 
EquSy&LawSp 
Gen. Accident- 

• -3S SI 


Finance, Land, etc 


AkroydSmfthers.l 238 


— *42 

45 

hi — 

s2JL 


__ 54 31 Do.Cap.50p_ 

ilUj I y* L« teaisJ*?® 


1<U9 143 113 Ashdown Inv— 1 

7T971 U 50 Atlanta BalLlffe 

um U4 12 Atlantic Assets. ] 

4fl ran 70% 53 Ms Elect 

W fa® AIM. ISM 

.55 (Wl S3 Bankm'lnv.-. 

ji * B 72 Berry Trust 


A tits 55 35 72 ^ H 

^ 1 a 3 45 * om ussfcaKifttuciSfi- u 

ff’S' M h lilil »“«| 1 7-a” * 

200 .r‘.«10 21 14 944 to -25 Bronmr ta 

35 J., ft 2 19 4.915.4 ^ ». „ 

a « F68 13 58 24,9 E tfi 

US td25 23 11 20.4 Ul l Ul " EwlAd.*! Ill 



36 -33 
28 20% 
J42 115 
98 93 

80 61 
£14% £33 
33 33 

13 12 

207 113 
'63 43 

30 15 

44 37 

370 295 

24 a- 

85 70 

125 78 


Ang. Ant. Gold Rl £33% 

Ang-Vaal 50c 06 

Charter Cons. 2p.. 155 

Cons. Gold Fields. 476 

East Rand Con. lOp 25 

Gen. Mining 40c _ 700 

Grid Fields SA 25c . £29% 

■burg Cons. R2. £25 

Middle Wit 25c 360 

Minorco SBD1.40 280 

New Wit 50c 224ri 

Patino NV FIs 5 
RtandlpndoiiT5c 
Rand London Coal 
Selection Trust 
Senlnist 10c 
Silvermines 2%p 
Tanks Con SOp 
Do. Rref.SQp 
T'vaalXonsld.Rl 
.U.C. Invest Rl 


145 | 97 |Vogels2%c 


090c 31] 4.9 OPTIONS 

t«46c 20 48 ^ , a , r. . 

s u \a 3-month Call Rates 

S& 9 it rt£L-j. iferdf gjgiiji,! 

S 1 ? BOClntL 6 I.C.I 45 WoofwortillJ 6%| 

5-2 Babcock 12 LMibroke. 15 Propwty 

+0x6, 11 tc Barclays Bank.... 30 l^gal GGen,— . 14 Brit L»nd____| 7 

*Q35c 21 5.6 Beecham 13 Lex Service ID Can. Courtis __ 4 

58? H J? “"Circle 25 jJthrisBank M LMd&S™„ 25 

tO 24c 13 6.1 Boob 17 “Lois 3% mepc 17 

QC50c + 16 Bow ale rs 16 London Brick... - 6 Pract^y 13 

Qllc + 60 BJLT.Z_^._..-. » 4*» r “h - £ Samuel Props... 12' 

W14c 28 9.7 Brown CJJ...... 7 =-~~ i 4 Tow o& City 2 

23 0 ql5 55 Bwton'A' 22 Mrte. & Spoo- .... 9 

tQ38c 12 78 Cadburw 5% Midland Bank — 30 

Tumr j-d-t.-v Qjyrtaijjh 8 N.E,l 5 ^ . ■ - 

|| SS S£r. :::: i RMteiS: P S 3 1 


72 fTTf.C. 2% R.H.M. J4fe Ej'jftee — 

83 J Geo. Acddent-.- 2T RankOig. U 

Geo. Electric — 30 ReedlrtnL. ET 

Glaxo 40 Saw ■■■■■■>- 5% UKniHar-. 

Grand Met- 12 Tew> 7 

r.tf.5 -A' . ■ 30 Thom — 25 


Diamond and Platinum 



*****‘■1 «' wmg % u.8 tss£L= i aac- s tszazdi 

:z. M !^l 55 5 -ot^— — f ZfrizEi l 


553 375 De8eersDf.5c._ 376 -8 07^< <t> 11.0 

900 725 ' Do.40pc Pf. R5. 750 BOOc +.158 

358 290 Impala Plat 20c.. 270 mQ34c 3.6 72 

186 117 Lydetibreg 12%c.. 125af t+016c 10 75 

326.1184 Rts PljtjlOg Z14ri +4 tQ20c U 5.4 


A selection of Options leaded is given at the 
London Suck Exchange Report page. . _ 
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430 275 (Coronation 310 1Q54e 2^100 | 
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Record sales for Ford UK 


BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT 


FORD of Britain achieved 
record sales. £3.19bn, and pro- 
fits. £386m. last year. It also 
paid .a record £135m dividend 
to Its U.S. parent, compared 
with £78m the previous’ year. 

However, neither the UK 
balance of payments nor the 
Treasury received extra bene- 
fits from the company’s record 
year. 

Although exports from the 
UK rose by 30 per cent to a 
peak of £1-01 bn last year, this 
was wiped out by a major 
surge in imports, particularly 
of built-up cars. So Ford 
made ns net contributions to 
the UK balance of trade. In 
197S it made a net contribution 
of £203 m. 

Tax paid by the company fell 
sharply, from £98m to £39 rn. 
This was mainly because of the 
relief attracted by heavy 
capital spending which reached 
£334 m — another record — 
against £163m in 1978, and 
because of a jump in stock 
appreciation relief. 

Ford rebuilt stocks last year 
after they were almost com- 


pletely depleted by the nine- 
week strike in the autumn of 
1978. 

Nearly half the new Ford cars 
■sold in the UK last year were 
assembled outside Britain. Sir 
Terence Beckett .chairman and. 
managing director, admitted 
yesterday that the record sales 
and market leadership in 
Britain were achieved with 
•* substantial help from Ford 
cars built on the Continent. 

“ Some of. these imports, like 
the Granada and the Capri, 
were the result of planed com- 
pnay decisions, but many were 
not We must continue to raise 
the level of productivity in 
British plants if we are to get 
the most benefit from the popu- 
larity of our vehicle ranges." - 

He said that Ford was deter- 
mined to match its 1979 volumes 
this year eves though UK new 
car sales are forecast to drop 
to 1.5m from last year's 1.71m. 
“ That means we need to in- 
crease our market share to more 
than 32 per cent and so far we 
are on target" 


Sir Terence’s salary is linked 
to the results and last year he 
was paid £84.726. some £8,000 
more than in 1978. 

Ford of Britain's continued 
success is vital to the U.S. 
parent, which last year is esti- 
mated to have incurred a $lbn 
loss on its North American 
business. But operations out- 
side the U.S, and Canada' con- 
tributed enongh for the group 
to report a $1.2bn net profit for 
1979. 

However. Ford’s problems in 
the States this year have in- 
creased. It argues that it 
pumped money into Ford of 
Britain — and Ford of Europe— 
in years parst and now some 
cash needs to flow in the other 
direction. 

.Ford of Britain's sales last 
year of £3.193bn topped the 
previous best year. 1978. when 
they reached £2 .363b n. by 35 
per cent. 

The number of vehicles sold. 
834.000 cars. trucks and 
tractors, was also the highest 
yet achieved. As expected it 


was well above the 673,000 for 
strike-hit 1978, but it also best 
the 712,000 for 1968. 

Sales in export markets 
reached a new high of £l.I67bft 
(£929m in 1978), while direct 
exports from the UK earned a 
record £1.010m. up 30 per cent 
from £7T5m. The number of 
vehicles sold in export markets 
—£239.000— was the highest for 
ten years. 

The £334m of- capital expendi- 
ture (£163m in 1978) kept the 
company on target at the half- 
way mark in its four-year. 
£1.0?8bn investment pro- 
gramme. 

Sir '■ Terence commented: 
“ Although we made a great 
deal of money, it still wasn't as 
much as we are going to have 
to make if we are to invest at 
a level that will keep the com- 
pany competitive against the 
European manufacturers and, 
particularly, the Japanese." 

The profit before tax of 
£386m last year (£242m) 
became £347m (£144m) after 
tax. 


Unity on 
Chrysler 


rescue 


BY IAN HARGREAVES 


CHRYSLER’S MAIN lenders 
and the U.S. Government 
appeared yesterday to be unit- 
ing around a plan to save it 
from bankruptcy. 


Mr. John McGillicuddy, chair- 
man of manufacturers Hanover 


Trust the company’s lead bank, 
travelled to Washington to 
inspect a final version of the 
rescue programme. 

It involves heavily slimming 
down Chrysler, the third largest 
American motor company. 
Bankers expect the plan to be 
circulated to the company’s 
lenders — more than 400 — later 
this week. 

Although any lender could 
halt the deal by calling the-xam- 
pany Into default, there was 
growing optimism that the main 
parties have at last found a 
basis for rescuing Chrysler. 

The plan involves reducing 
Chrysler speedily to a two- 
model range manufacturer, clos- 
ing three of its nine North 
American assembly plants. It 
will produce only its existing 
small cpr rangeof Dodge and 
OMNI vehicles, to be supple- 
mented from the autumn by its 
small, front-wheel drive K-c«|r 
and possibly later, by an 
enlarged version of the K-car. 

" We see ourselves as a Euro- 
pean-style manufacturer with 
two -basic automobile platforms.” 
said Mr. Barron Bates, a com- 
pany vice-president. 

The lead banks, meanwhilee, 
appear to have won Treasury 
acceptance that they will not be 
forced to put new money into 
Chrysler. The most rigorous 
interpretation of the Chrysler 
aid legislation passed by Con- 
gress last year suggests they 
must. 

In return, the lead banks 
now seem ready to convert, over 
a period of years. 8500m of 
loans to the company into pre- 
ferred stock holdings. The 
banks have also received assur- 
ances that their legal ability to 
call a default on over S3bn 
extended by banks and other 
institutions to Chrysler Finan- 
cial. the financing subsidiary, 
will not he jeopardised under 
the terms of the deal. 

Gaining the agreement of 400 
parties to a complex legal docu- 
ment remains a hurdle, but 
there were, widespread indica- 
tion yesterday that the corner 
may have been turned on sett- 
ling rescue terms for the rescue. 

Chrysler said its latest re- 
search showed the U.S. pre- 
ference, for small cars had now 
gone so far that it could operate 
viably in that market. In the 
autumn it told Congress that it 
could only survive as a full-line 
manufacturer. 


‘No special action’ planned 
to ease U.S. recession 


BY DAVID BUCHAN IN WASHINGTON 


THE u;s. Administration plans 
“no special action" to soften 
the impact of an economic 
recession this year which it 
expects to he relatively mild and 
short-lived, says Mr. G. William 
Miller, the Treasury Secretary, 
in an interview with U.S. News 
and World Report magazine. 

Mr. Miller reiterated the 
official 1980 forecasts, revised 
last month along ■ with the 
Federal Budget, of a rise in con- 
sumer prices of 12.8 per cent 
from the fourth quarter of last 
year to the fourth quarter of 
this year, and of a real H per 
cent decline in gorwth of the 
same period. 

“ While 12.8 per cent inflation 
is terible. it’s better than 18 per 
cent (the projected annual rate 
from the first two months of this 
yearl,” Mr. Miller said'. 

His words were distinctly dis- 
comforting to those sectors of 
the economy which might have 
hoped fof some counter-cyclical 
Administration action to offset 
the coming recession’s impact. 
Mr. Miller said the expected 
recession would be self-healing 
and would not require special 
action. People and business 


would go through an adjustment 
and then return to normal. 

President Carter — with today’s 
Pennsylvania primary election 
in view— sought to convey a 
somewhat different impression 
last Thursday at his Press con- 
ference, when he listed verious 
aid measures. Apart from higher 
target prices for farmers and 
increased mortgage rate sub- 
sidies for house buyers, the 
measures included an extra Slbn 
(£448m) in the rest of this fiscal 
year, which ends on September 
30. to help laid-off car workers 
until they can find new jobs. 

This aid is required- under 
the “ trade adjustment assist- 
ance" provisions of the 1974 
Trade Act. But the extent to 
which redundant car workers 
are likely to draw on it in the 
coming months has caught the 
Administration by surprise. It 
is doing a further juggling act 
with the Budget to find the 
necessary funds without 
Increasing overall spending. 

The domestic car industry's 
problems have been com- 
pounded by continuing high 
consumer demand for smaller 


and more fuel efficient foreign 
cars. The Carter Administra- 
tion has pointedly refused to 
curb these imports, though it is 
actively encouraging Japanese 
manufacturers to set up car 
plants in the U.§. 

The recent slight easing in 
interest rates, which 1 will be 
reflected in the mortgage 
finance market, has . lent some 
plausibility to the Administra- 
tion’s forecast of a marked 
improvement in inflation by the 
end of the year. Housing costs 
account for more than 20 per 
cent of the weighting of the 
Consumer Price Index — -the 
most commonly used measure of 
inflation — -while energy costs 
are given less than half that 
importance. 

Mr. Carter went so far last 
week as to speculate- in public 
that, if mongage rates went 
down about 2 per cent and the 
increase this year in OPEC 
energy costs was restrained to 
about 20.per cent, a substantial 
reduction in inflation of “of 
may be 8 per cent or more" 
was possible from the present 
rate of nearly 20 per cent. 


AUEW 


power 

shift 


to right 


By Alan Pike, 

Labour Correspondent 


BNOC 


Continued from Page 1 


He added that over the com- 
ing years the corporation would 
be malting profits of "hundreds 
of millions of pounds" annually. 

The Corporation has already 
taken steps to repay, ahead of 
schedule, $400m of the SS25m 
loans raised through a con- 
sortium of UK and U-S. banks 
in 1977. These loans were due 
to be repaid between December 
next year and June 1985. Now 
almost half of the borrowings 
will have been cleared by June 
next year. 

Mr. Utiger said BNOC had 
already reached a position where 
it did not require outside fund- 
ing. The Corporation’s future 
investment programme, totalling 
£250 m to £350m annaully, would 
be funded from cash flow. 

Some £40m is to be spent on 


oil and gas exploration this 
year. Mr. Utiger said that -the 
Corporation was now the most 
active exploration company on 
the UK continental shelf. 


The group was in the process 
of forming about eight drilling 
consortia which would be 
bidding for seventh round j 
exploration licences in the next | 
few weeks. ! 


New York 
halts Itel 
trading 


MODERATE delegates seized 
control of the Amalgamated 
Union of Engineering Workers’ 
policy-making national commit- 
tee yesterday. It is a signifl 
cant power shift over the past 
year. 

Voting for the five-strong 
standing - orders committee 
which decides conference busi- 
ness resulted in all right-wing 
delegates being elected by 29 to 
23. This indicates the right 
wing will be able to muster the 
same- majority on important 
policy issues during the confer- 
ence. Last year left and right 
were divided 26-26. 

Later in the year the left 
achieved a majority at a 
recalled meeting which plunged 
the union into the national 
engineering dispute. 

Another important, conse- 
quence of the right-wing 
majority will be on the union’s 
attitude to Labour Party reform. 
Last year left-wingers cast the 
AUEW’s block vote at the 
Labour Party conference ixr 
favour of mandatory reselection 
of MPs and preparation of the 
election manifesto solely by the 
party's national executive com 
mittee.. 

But later this week 'the 
AUEW executive will present 
delegates with .a discussion 
document much closer to the 
position of Mr. James Callaghan 
and the national executive com- 
mittee's right wing. 

The return of the national 
committee to firm right-wing 
control comes at an important 
time for the moderate AUEW 
executive. 

This year’s committee is sit- 
ting as the union's rule-revision 
committee and will consider 
constitutional changes designed 
among other things, to com- 
plete amalgamation with the 
AUEW’s semi-autonomous 
foundry and construction sec- 
tions, and bring in the National 
Union of Sheet Metal Workers. 

Opening the conference in 
Blackpool yesterday, Mr. Terry 
Duffy, president, warned that 
the Government’s Employment 
Bill could result in workers 
being forced to break the law. 

It proposed changes which 
would undermine well estab- 
lished rights in areas such as 
picketing and union member 
ship agreements^ 

“In particular, it seeks to im- 
pose measures designed to im- 
pede the trade union movement 
from functioning effectively by 
removing some of our present 
immunities and making unions 
liable for da mages^ which would 
he potentially crippling," Mr. 
Duffy said. 


By David Lascelles in New York ! 


BNOC which already has a ! 
stake in eight oilfields, either j 
on stream or under develop- ! 
men I, is looking at new develop- ; 
ment projects: an oil find on 
Block 30/17b: various small oil ; 
traps around the Thistle Field: | 
and in the much longer term a : 
gas and condensate (very light ■ 
oil) field on Block ‘ I6/3a. i 
operated by Marathon. ; 


Third World guidelines 


BY BRIJ KH IN DARI A IN GENEVA 


THIRD WORLD and indus- 
trialised enuntries have agreed 
to establish guidelines to con- 
trol restrictive business 
practices by multi-national and 
other large companies which 
affect developing countries. 

The agreement. reached 


yesterday, concludes five years ; 
of negotiations. Although i 
voluntary. the guidelines, ! 
entitled " Rules and Principles," \ 
will become models for binding ; 
national legislation in many J 
Third World" countries. j 

Feature, Page 13 


THE NEW YORK Stock 
Exchange yesterday halted 
indefinitely ail trading in 
securities of Itel. the ailing 
Californian computer leasing 
company which is trying to 
negotiate financial aid with its 
bankers. 

The exchange said it took the 
steap because of Itel’s failure 
to provide shareholders with an 
annua! report covering the year 
ended December 1979. ftcl last 
published an earnings report in 
the third quarter of last year, 
showing a nine-month loss of 
8226m t £101 .2m). 

The company has advised the 
exchange it expects to have the 
annua) report ready “in early 
to mid-summer." 

lie! said last month it wnuld 
delay payment on several 
unsecured loans until it reached 
an interim finartcinc agreement 
with its lender. Some payments 
ore due. However. Itel said it is 
making use of the grace period 
allowed under the loans' terms. 

There was still no news on 
Itel's talks with its lenders 


Weather 


UK TODAY 

MAINLY dry, sunny periods; 
some rain in Scotland. 

S.E„ E. and Cent. N. England, 
London, E Midlands 
Sunny periods. Max. 14 to 15C 
<57 to 59F). 

S. and S.W. England, 
Channel Isles, W. Midlands, 

■ S. Wales 

Sunny periods, warm. Max. 
13 to 15C f55 -lo 59F). 

Rest of England, N. Wales, 

S. Scotland. N. Ireland 
Sunny periods. Max. 13 to 14C 
(55 to 57F). 

Aberdeen. Moray 
Sunny periods. Max. 11C 
I52F). 

Rest of Scotland. Orkney, 
Shetland 

Some rain. Max. ’0 to 11C 
f50 lo 52K). 

Outlook: Sunny periods; 

warmer in S., rain in N. 


WORLDWIDE 


Richardson backs monetary policy 


BY PETER RIDDELL. ECONOMIC CORRESPONDENT 


MR. GORDON RICHARDSON, 
Governor of the Bank of 
England, last night strongly 
defended the need for the 
.present tight monetary policy 
to fight inflation — even though 
this might mean a strong pound, 
and might have some adverse 
short-term effects on industry. 

Throughout 90 minutes of 
questioning by the all-party 
Treasury and Civil Service 
Committee of the Commons, he 
repeatedly stressed the absolute 
priority of mastering Inflation, 
before there was any chance 
oF achieving a recovery in out- 
put and employment 

Mr. Richardson was several 
times asked about the impact 
of present policies — in particu- 
lar high- Interest rates and the 
strong pound— on manufactur- 
ing industry. He recognised 
♦hat the company sector was 
passing through a “ difficult 
phose." but claimed that u any 
wavering would only sharpen 
pressures on the corporate 


seccor, and would erode ecompe- 
tiveness." 

He also revealed that Bank 
estimates showed there was 
sufficient finance available to 
meet the expected needs of 
industry. But he declined to 
give information about the 
forecast size of industry’s 
financial deficit on grounds of 
“ market sensitivity." ' 

Mr. Richardson warned 
against “ too ' generalised 
pessimism " about industry, and 
said a good deal of progress was 
being made by some companies. 

Asked about the level of 
interest rates, he questioned 
whether these were high 
compared with the rate of 
inflation. He said that what 
might appear high to a 
borrower, did not look nigh to 
a lender; it took " two to tango." 
The Goverqor said the real level 
of interest rates was higher in 
the U.S.. Canada. Germany, and 
Japan than in the UK. 

Mr. Richardson said the rises 


in UK interest rales last June, 
and last November, were 
entirely for domestic reasons. 
The level of the exchange rate 
was the product of domestic 
monetary policy. A consequent 
high exchange rate was one of 
the ways in which a strict 
morratary policy had an effect 
upon inflation. 

The Governor effectively 
defended Government policy 
and easily dealt with MP's 
questioning. The session was 
more restrained, with an 
atmosphere of studies 
politeness, than the more 
vigorous questioning nf Sir 
Geoffrey Howe, the Chancellor, 
a week ago. 

Mr. Richardson was asked 
several times, notably by 
sceptical Tory MPs, about the 
relationship between monetary 
targets and pay bargaining. He 
conceded thar were were at .a 
stage “ where these targets are 
more influential on domestic 
and external financial markets 
.than on wage bargainers." But 


he noted that the tichtor 
monetary policy might perhaps 
have had some effect on the 
level uf wage settlements in the 
manufacturing sector compared 
with the rest of the economy. 

The Governor was questioned 
about recent reports of high 
wage settlement* in the City, 
and in banking. He said he 
would be ” sad in see a wage 
explosion in the white collar 
sector." 

Mr. Richardson was pressed 
about the recent big increases 
in profits reported by the clear- 
ing banks. . He said if these 
profits were adjusted for infla- 
tion on a current cost account- 
ing basis they were lower last 
year than in either 1978 or 1973. 
Since the main asset* nf the 
banks were money, it was neces- 
sary to adjust the hiuh nominal 
profits for the erosion of this 
capital. The profits on industry 
and banks tended to run in 
inverse directions, according to 
the state nf the economic cycle, 
Industrial assets. Page 6 
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The ' 1979 accounts of Ford 
in Britain record an exceptional 
year— the contrast with BL is 
almost preposterous. With a 
market share in cars rising from. 
24.6 per cent to 28.3 per cent; 
Ford pushed pre-tax profits 
ahead from £242m to £386m, -a 
complete recovery from a- long 
and damaging strike. The ■cur- 
rent cost figures,- which show a 
pre-tax surplus up 140 per cent 
at £309m, are not going to be. 
much use to. the company in 
the next; wage round. 

The rise .in cash flow . has 
enabled ..the company to. raise 
the dividend' tt pays to- its 
beleaguered parent by a timely. 
73 per cent to £135ia. In 
addition, - after a. -long period, 
in which For& can hardly have 
maintained its fixed assets la 
real terms, capital spending has 
taken off. Having doubled in 
1978 to £163m, it doubled again 
to £334m last year as the bulk 
of tbe new - engine' plant at 
Bridgend was fitted out and 
tooling was set up for tbe Escort 
replacement due later this year. 

This was achieved with a 
mere £17ra increase iff borrow- 
ing, largely because the sharp 
rise in stocks and debtors since 
the end of Ford's strike was 
matched pound for pound by 
higher creditors, both suppliers 
and car dealers. Stocks rose 
by £159m, net working capital 
as a whole by only £2m7 

The combination. : of high 
capital spending •• and stock- 
building means that . Ford is 
paying less tax than ever: £56 ra 
was paid in 1979, and the tax 
charge relating to the year’s 
profits is a mere £39m, or i0 
per cent If the German 'tax 
authorities were not so eagle- 
eyed, the temptation {o arrange 
for European profits to surface 
in the Dagenham tax haven 
would be almost irresistable. . 

This year, after a buoyant 
first quarter, the signs- of soft- 
ness in the market, particularly 
for large cars, are multiplying. 
Ford is budgeting to maintain 
Its unit sales In tbe UK, which 
will mean taking well over 30 
per cent of the market on tbe 
company’s own projections, but 
the underlying trend may not 
become clear until BL’s price- 
cutting campaign has . worked 
its way out * 


Index: fell . 1j6 to 441*1 
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from v ‘ffisSB'- 
equities was - not .escitnag last 
1 year, at just 6.2 per cent; But 
tiie , annualised compound 
return 'since 2975 ha&fteen over 
- 23 per cent, which. -is a lot better 
than tb^ptnJomag ofe ofrS gpJ.S. 
equities; Current movements 
account for -reughlyVa quarler ' 
v The-: other -feature ;of - the 
of this .... 
report 2s a subs^ntial iihcrrase 
in money: market-- Investments 
over ; the year— Iron* U to 
over 2 fi pear eat)t‘of:ftmd&-ander 
management Morgan 'Guaranty 
says - fts assets; ,are. still .highly 
liquid; mid that it remains to 
-be convinced aboefe jaflyrin 
tbe long bond market But with 
over ?ffbn pft- the atreeLjatrthe 
.end of last year, it could be for- 
giv&n for: feeifatg .a fittfe; edgy. 


* 


.adequately, wilL-stiR be aired; 
by the biggest- shareholder, 
.Save and Prosper, even, thought 
a formal resolution will not -be 
put. Last year ;S and P- 
abstained in the vote, along - 
with the bulk of the institutions, 
saying that it' would consider, 
action if the discount: of shares; 
to assets remained at its high 
level over the following, two 
years. Halfway '.through that, 
period the discount .of share 
.price to “ going concern ” asset 
value has . in fact risen, front'-’ 
27. to 29. per; cent. . 

The sector contiifues; to._be~ 
-under pressure. There _ eould 
be some improvement as - a. 
result of title Budget capital" 
gains tax. change; but the -.52 '.' 
per • cent .. ; corporation .' tax- 
harden means, that; at a . time 
when ; private investors are 
■streaming out of the- market,' 
investment trusts are - not tax 
efficient for : the gross funds 
except at a discount The key 
’ question is whether S . and_P 
and the other institutions will . 
regard r as adequate the., 
Mercantile chairman’s admis- 
sion in the 1980 report, that- he 
can see no 'ready, solution hr 
the problem. 


Company debt 


At £6.34bn the net borrowing 
requirement- of. industriat: md 
commercial .companies .'for 1979 
:just topped- the previous' peak 
of £B.Q9tm recorded during the 
notorious" ; financial: squeeze .of 
-1974.; 'final 

' quarter of 1979, released '.by toe 
Central 'Statistical Office yester- 
day, show auiucreaseih borrow- 
ing compared With the . middle 
two q uartezs of -the year. But 
a quarterly figure of ' around 
•flJhn is in real ferms-nothlhg 
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which: were: being experienced 
five yeirs- ago. -V. 

■ An . analysis of why company 
ffnandea deteriorated ' last year 
the NBR compared ' with just 
£2jjBn . ;fdr : 1978}' .should also 
Jgive 'some clhes ilmuf^ how the 
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Mercantile Iitv. 


Today’s annual meeting of 
Mercantile Investment Trust 
will unleash fewer fireworks 
than last year’s, when an 
attempt by rebel shareholders 
to liquidate the company was 
defeated. However, the issue 
raised by the rebels, that the. 
share price should reflect the’ 
underlying assets more 


Morgan Guaranty Trust Com- 
pany currently has over $30bn 
of funds under management in 
its trust and investment divi- 
sion — and an -increasing propor- 
tion is finding . its way. ; into 
capita] markets outside; the U.S. 
Its total international- assets, 
currently exceed -?l,8bn, and ; 
the latest annual report shows 
that its typical pension fund has 
6 per cent of its equity invest* 
ment in international 1 securities 
at the end of .1979, compared 
■with nothing in 1974. The. long- 
term target is 10 per cent. > : 
The annual rate -of return 


a gain Qnb important reason. was .. . , 

the burst efstOckbuilding .which 
cost £2bn more “than the year i ,Frei: " 
befqrer whereas; fired -capital 
spehtong-i was /-only £0.8hn 
-higher. . . Moreover dividends 
jumped -by £l^5bn,. boosted by 
the . once^d-for-all backlog 
Shell, and Unilever.’ The rise in ^ r ... 
cash spending on \sto ck market 
securities' fttmt £0.78bn to 
£L05bn was _ Comparatively 
unimportant in the whole pic- 
ture,.- but it was ra, sign ' that 
plenty , of companies still had CangTc 
spare' resources; , . 

•If stocks. 'are. ^trimmed -’this -Sfr w 
year, dividends slip to more 'au'fci?-**- 
norinai leYels arid cash bids are atari . ™ 
less lavish/ the company -sector ;;• 
eould /easily- economise, to. the in is Sau-; 
tune pf.£3bn pr more. What the M l<hi.*:i 
aggregate figures do hot show, >icdfU$se : 
however, is the extent to wfiicb » 
toe gloom is. concentrated in HOUSebl 
toe manirfacturing sector. And.' r „ r 
the big; unknown factor -is - the 
duectipn bf . profits, .wMch -were; . : 
already slipping a little m l979 -^_| nr 
net of stock : appreciation and . €ar 
North Sea, oil. - V . ' . jzL !!?« 
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DON’T DO IT. ,/ 



Keep your cool. When the pressure V 
builds, you must be calm and a 
collected. The lastthingyou needis.a 2 
problem with your accounts. Switch ® 
your company’s book-keeping over to S 
a Kienzle computernowandyou can M 
smile your way through trouble- » 

armed with the facts on daily stock ® 
control, debtors and creditors, - 1 

management figures and asmug way ja 
with the bank manager. S 

Rent your Kienzle from £45 to ■ 
u nder£ 100 weekly or buy from . a 
£7,200 to about £15,500. . B 

Make a firm decision -post the S 
Coupon now or quietly lift the phone ■ 
and scream for help! ; 


[TOMORROW- MY OFFICE— 
YOUR BROCHURES! 


My name is > . ..... . 

My position 


Just cut outand dip ittoyour V •' 

company letterhead ciryour busmesscattL 
Post it to us today! 
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KIENZLE DW& SYSTEMS, 224 MtH RO,.^SLOUSH SL140S 
TELEPHONE SLOU6H33355TOEXB48535 KIENZL G 


KIENZLE 



A REUABLERftRTNER 


^rwjdwsabcafc ■ 
iBbuftttfanh Bristol, 
aiy St. Edtruifids, 
Camftt. MwcheMet 
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